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Studying this print of an early engraving our Four years prior to this unfortunate happen- 
sympathy is all for the poor fellow soaring aloft ing the Mercantile Agency was founded in 1841 


so neatly balanced on a piece of the flying by Lewis Tappan, a prominent merchant of the 
period. Since the day it was established, prompt 

debris. ; 
service has been one of the most important 


The promptness with which the old type factors in the work of the Mercantile Agency. 
fire-fighting devices arrived at a fire remains as The nara ou pte to the Credit Com- 
one of the most notable features of community RE NS SS ee AO: 
service of two generations ago. The explosion 
shown in this print followed the discovery of the thrombioutthe network of 16) olfene-okahe 


fire by only a few Reranes yet, oe ey a Dun & Bradstreet System located in the impor- 
number of pieces of fire apparatus were already tant commercial, industrial and financial cen- 
on the scene where it occurred. ters of the United States. 


By telegraph, teletype messages and phone, 
late credit information is constantly flashed 
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THE ACTIVITY 
BAROMETER 





NOVEMBER 7, 1934 OcTOBER 3, 1934 
62.8 61.7 


After being held to a level below 
that. of the year preceding for sixteen 
weeks, or since the last week of June, 
the Business Activity Barometer rose 
1.5 per cent above the 1933 position for 
the week ended October 24 by advanc- 
ing to 61.6. The ensuing successive 
weekly increases carried it on Novem- 
ber 7 to 62.8, the highest point reg- 
istered since mid-July, and higher by 
7.9 per cent than for the corresponding 
week of 1983 when it stood at 58.2. 


Week Barometer 
November 8, 1938.......... 58.2 
October 3, 1934........... 61.7 
October 10, 1934........00. 61.6 
October 17, 1984... 6.000 60.7 
October 24, 1984........00- 61.6 
October 31, 1934........... 62.3 
November 7, 1934.......... 62.8 

THIS ISSUE 


Although profits are the economic end 
of every commercial enterprise, a busi- 
ness cannot and should not always be 
operated solely for the maximum of 
profits. This is the theme developed 
by Roy A. Foulke in his article “Three 
Important Net Profit Ratios,” which 
was prepared after the rise and fall of 
numerous apparently sound organiza- 
tions had been traced through their fi- 
nancial statements. Profits out of 
alignment with other factors of the bal- 
ance sheet have spelled disaster for 
many concerns. 


With the establishment of the ex- 
change in Canada, which bridges the 
gap between London and the Far East- 
ern markets, trading in silver now may 
be carried on somewhere in the world 
practically any hour of the day or night. 
Being an international commodity, par- 
ticular interest is attached to the sta- 
tistics on the trend of of silver produc- 
tion and prices charted in the section 
devoted to “Graphic Reviews of Major 
Trends.” 


Reversing the downtrend of the third 
quarter, the number of commercial fail- 
ures in October rose to 1,091, the high- 
est total reached since March, which 
reduced the loss to 9.5 per cent from 
the October, 1983, number. The divi- 
sions of industry, "Federal Reserve Dis- 
tricts, leading cities and States making 
the heaviest contributions to this en- 
larged total are listed in the analyses 
of the October insolvency records 
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THREE IMPORTANT 
NET PROFIT RATIOS 


by ROY A. FOULKE 


N a recently published volume, 
Attending Marvels by the 
paleontologist, George Gaylord 

Simpson, the extreme difficulty of 
making headway against a hun- 
dred mile wind in the bleak, cheer- 
less, windy stretches of far off 
Patagonia, is described vividly. A 
plane took off from Comodoro for 
Deseado before dawn one morning 
as the pilot hoped to anticipate 
the wind which daily gained vigor 
with the sun. On this particular 
day, however, the wind also ar- 
rived a few hours before its ac- 
customed schedule. As the plane 
gained altitude less and less 
progress was made. The pilot 
gradually realized his unusual 
predicament and decided to work 
back over the landing field but in 
the meantime the gale had reached 
such a force that a landing would 
have meant instant death. There 
was nothing left to do but to head 
again into the wind for Deseado. 

Then began a duel which lasted 
four hours. “The powerful motor 
and the wind were almost evenly 
matched. Sometimes the plane 
would gain a few hundred yards, 
then the savage wind from the 
distant Cordillera would retaliate 
and drive the plane out over the 
open sea. For most of the time 
the two were so evenly balanced 
that the plane simply hung as if 
suspended in space. All this time 
it was never out of sight from the 
field from which it had risen.” 

In another spot Simpson writes, 
“It is probably not true that a 
man once inadvertently fired a 
rifle straight into the wind and was 
killed by his own bullet as it was 
blown back.” But it is true, he 
swears by his own eyes, “that wild 
geese trying to fly into the wind 
are often rapidly carried backward 
and that it is sometimes impossible 


for a man to progress except on 
his hands and knees, clutching 
bushes for anchorage.” 

The strange naturalness of na- 
ture has ever been a fundamental 
if almost an unbelievable fact. 
And so also is the strange natural- 
ness, the bare truths of economic 
laws which underlie the success 
of the business enterprise. 

Have you ever heard about a 
business earning a net profit which 
was “too large”? Well, I have. 

You say the millennium would be 
here if that should happen and 
there would be no further appre- 
hension about unbalanced govern- 
ment expenditures. Net profits 
could never be “too” large. I have 
examined the operations and finan- 
cial conditions of several concerns 
which have shown profits that I 
believe were relatively and objec- 
tively “too” large. 

Abnormally high profits at times 
have been the ruination of sound 
business policies as the underlying 
basic reasons for such profits often 
are unrecognized and superficial 
credit for the spectacular results 
invariably is taken by the active 
managements. It seems to be a 
weakness of human nature to 
analyze superficially and to take 
full credit for accomplishments 
which we fail to realize are brought 
about by efforts other than our 
own. Have you never seen a half- 
back throw back his padded 
shoulders after making a touch- 
down, never realizing that the 
score would have been impossible 
if his tackle had not taken out 
the opponent’s safety man so 
timely and effectively? 


First Radio Profits Extremely High 


That an occasional business con- 
cern discloses net profits which 
are “too” large is just as funda- 


mental and unfortunate a fact as 
the ever blowing Patagonian wind. 

For instance, take the case of a 
concern which only a few years 
ago was one of the larger well- 
known manufacturers of radio re- 
ceiving sets. In 1928 and 1929 
radio parts and radio tube manu- 
facturers were almost delirious 
with profits. Tubes were selling 
at five dollars each and in those 
days of radio experimentation 
they did not wear quite so well 
as old friends. Battery sets had 
only begun to give way to the use 
of direct and alternating current, 
and battery manufacturers were 
still working overtime. For the 
year ending May 31, 1929, the net 
profits after all charges except 
dividends and management bonus, 
reached the magnificent sum of 
$5,110,000. 

Net profits of this amount would 
not seem exceptionally large 
under more normal business con- 
ditions to a corporation with a 
tangible net investment in excess 
of one hundred million dollars but 
here was a concern which un- 
blushingly showed net earnings of 
about five million dollars when the 
tangible net worth at the end of 
the fiscal year of May 31, 1929, 
was only $12,550,000. That was 
certainly phenomenal if anything 
in the business world ever was. 

As a matter of fact these earn- 
ings would appear to be even 
more striking when it is realized 
that the corporation opened its 
fiscal year on May 31, 1928, with 
combined capital and surplus of 
only $2,358,500. An increase of 
$1,077,300 in the tangible net 
worth was brought about by the 
issuance of 14,175 shares of stock, 
to net the company $76 per share 
after underwriting fees in August 
of that year but the realization of 
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the smaller capital in use at the 
beginning of the fiscal year makes 
the comparison of the earnings 
with the average net investment 
over the entire year appear even 
more gargantuan. Manufacturing 
radio sets at this stage of develop- 
ment was far more profitable than 
mining gold. Con- 
fidence was our 
strongest national 
force. Poverty was 


1930, and over seven million dollars 
more during the succeeding year. 
A legend has come down to us that 
construction costs, building ma- 
terials, machinery and equipment 
were a trifle high during these par- 


bankruptcy was filed and in March 
the company was adjudicated 
bankrupt. Those spectacular 
profits for the single fiscal year 
ending May 31, 1929, had been 
“too” large. The strong light had 


ticular years. Then skies began 
to cloud, sales resistance succeeded 


MANUFACTURERS 


Trend of Three Average Net Profit Ratios (1931-1933) 


blinded the eyes of the manage- 
ment and it became impossible to 


focus correctly on 
continued sound 
healthy policies in 
a developing in- 
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535,840 and in 

November, 1929, 249,737 additional 
shares were offered at $40 per 
share (net to the company at $36) 
to raise $8,990,532 additional. 
Those were the days when money 
could be had for the mere asking! 


Plant Greatly Expanded 


Five additional million dollars 
net were then put into plant facili- 
ties during the year ending May 31, 
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conference in our vocabulary, de- 
preciation and amortization in- 
creased and a business which for 
one year had reported most phe- 
nomenal profits now began to re- 
port phenomenal losses. The rush 
of water over the dam could not 
be stopped. 

On November 24, 1933, equity 
receivers were appointed. On 
February 20, 1934, a petition in 


radio field opened up. The wide 
awake management rapidly and 
naturally seized upon the profit- 
able possibilities of producing cer- 
tain small parts for receiving sets 
and went into the game with com- 
plete abandon. When the year 
December 31, 1929 ended, the fig- 
ures disclosed a net profit of $765,- 
000 compared with combined 
capital and surplus of $1,740,000 on 
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the very same date. That is almost 
like pole-vaulting fifteen feet or 
running the hundred yards in eight 
seconds flat. 

~On July 31, 1928, seventeen 
months prior to the fiscal closing 
the combined capital and surplus 
had amounted to but $352,000. In 
November, 1928, fifteen thousand 
shares of capital stock had been 
offered to the stockholders at $20 
per share and in September ten 
thousand shares had been offered 
to the public by a Chicago invest- 
ment banking house at $21 per 
share. By these issues of stock 
around $408,000 additional capital 
was raised, after deducting esti- 
mated underwriting fees of 20 per 
cent which would probably have 
been a conservative charge for an 
underwriting of this type in the 
days of financial freedom. 

If $408,000 had gone into the 
treasury from these sources a bal- 
ance sheet as of December 31, 
1928, if it had been issued, would 
have shown a tangible net worth 
around one million dollars and 
profits for the entire fiscal year 
beginning on that date, were more 
than three-quarters of this sum. 
Such a showing was only a little 
less than Arabian magic. It was 
too good to be true. Reaction set 
in before the management realized 
what was happening and it came 
with a vengeance. Losses were 
reported for 1930, 1931 and in 
June, 1932, the business was 
bankrupt. 

The net profits had been “too” 
large for the good of the operating 
management. 


Profit Causes Should Be Sought 


If the net profits of a business 
enterprise for a particular year are 
materially greater than those of 
all competitors, that is the time an 
inventory should be taken of ac- 
counting methods, of policies, de- 
preciation charges, valuation of 
merchandise, the use of hidden 
reserves, and the results of ab- 
normal temporary prosperity. Oc- 
casionally a concern shows a large 
profit due to a speculation in mer- 
chandise, buying heavily and 


opportunely when prices are low. 
Heavy speculative purchases are 
rarely indulged in by experienced 
business executives as the chances 
for heavy losses are greater than 
those for substantial gains. The 
occasional time that this practice 
is successful, the sudden increase 
is really nothing more or less than 
a non-recurring profit in the in- 
come account, a spectacular flash 
in the pan which affects the figures 
for a single year. 

When a business enterprise is 
the owner or licensee of a patent 
or a formula or process or a prod- 
uct which is in great demand, 
then the profits often mount tem- 
porarily and materially above the 
average for the industry. If the 
patent or formula or process is 
new and the demand is suddenly 
created, the combination of pro- 
pitious factors leads to immediate 
profits. Thesame is true if anew 
industry is in process of creation. 
The early manufacturers in a vir- 
gin field charge a higher price, as 
the demand cannot be filled, with 
very profitable results. But rarely 
if ever can a full set of auspicious 
circumstances be capitalized upon 
for more than a year or two. Com- 
petition is a necessary antidote for 
the protection of the consumer. 

The principle of operating on a 
low overhead, in order to increase 
profits, has been recognized by 
chain store operations for decades. 
The Great Atlantic and Pacific Tea 
Company was begun in 1859 and in 
1900 had 225 stores. The Grand 
Union Company dates back to 
1872. F. W. Woolworth Company 
was started in 1879. But this chain 
idea only occasionally wandered 
away from the retail grocery field 
until around 1910 or 1912 when it 
began to spread into the domain 
of slightly higher and then still 
higher priced merchandise. The 
profits of the early successful 
operated chains were large and the 
profits of some units have re- 
mained quite steady throughout 
this depression, but as one chain 
after another was organized, oper- 
ating in the same localities, com- 
petition in the great majority of 
cases brought net profits to quite 





a reasonable figure and even losses 
to some. 


Earnings Disproportionately High 


A few months ago the officers of 
a moderate size chain handling 
sales of about two million dollars 
annually sent in their figures for 
the year ending December 31, 1933. 
Forty-five stores were operated 
and they were all located in the 
eastern part of the country, han- 
dling ladies’ outerwear, hosiery 
and specialties. These figures 
showed a tangible net worth of 
$175,000 of which $85,000 repre- 
sented net profits earned and re- 
tained in the business during the 
year. In other words, this concern 
earned practically one hundred per 
cent on its combined capital and 
surplus at the beginning of the 
year. The showing was so remark- 
able that it seemed to take on char- 
acteristics of the tale of the man 
who was killed when the bullet 
from his rifle was blown back- 
wards by the Patagonian wind. 

The President of the company 
came in one spring day and we 
examined the comparative figures 
of his business together but we 
made no appreciable headway 
toward a common understanding. 
The greater part of this increase 
in net worth was represented in 
the assets by materially larger re- 
ceivables, increased inventory and 
several miscellaneous slow items. 
If these items were actually worth 
the full value at which they were 
carried on the balance sheet, the 
net profits were correct but there 
was no way of verifying the value 
of these assets outside of a full 
audit by a well known firm of 
accountants and the expense of 
such a sound undertaking proved 
to be a stumbling block. We could 
accept the figures or not just as 
we choose! 

After weighing the human pos- 
sibilities, it was conceivable that 
the balance sheet values of these 
assets could be correct and that 
under a peculiar set of most pro- 
pitious circumstances, an ab- 
normally high percentage of profit 
could be earned on the tangible net 
worth even in a line of business 
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where competition is keen and 
operating costs do not vary 
greatly. If this were so, however, 
the liabilities had been liquidated 
to the very last cent to show a 
satisfactory fiscal balance sheet. 
The inventory only amounted to 
$65,000 and the current liabilities 
$70,000. If the figures disclosed 
the exact condition of the corpora- 
tion, the concern was over-trading 
to the breaking point in handling 
annual sales of two million dollars 
as to do so the merchandise in sea- 
son would have to expand to about 
$175,000 and the 
liabilities 
to approximately 
$200,000. 

The President 


ating at a nominal percentage of 
capacity. It is quite possible, 
however, that here is another of 
those rare species where profits 
have been “too” large for the last- 
ing good of the management. 


Earnings Basic Under Profit System 


Underlying any thoughtful con- 
sideration of profits or losses, 
whether “too” large or “‘too” small, 
and also the widespread current 
discussion of our economic plight, 
are the problems of the distribu- 
tion or re-distribution of raw ma- 


Trend of Three Average Net Profit Ratios (1931-1933) 


WHOLESALERS 


Net Profits Net Profits Net Profits 


near the ocean or the backwoods 
you must pay cash directly to the 
dealer for your fish or indirectly 
to the State through the agency 
of a fishing license. 

People did not always live thus 
and in the great experiment which 
is being carried on in Russia to- 
day, they do not live entirely that 
way now. In primitive societies 
as with the Indians prior to their 
conflict with the colonists, land 
was not privately owned; most 
tribes moved from place to place 
as the seasons changed and the 
wild animals 
moved. Water was 
free and so also 
were the bounteous 
gifts of nature. But 
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cept the large 
volume of business 
being handled on the limited in- 
vested capital. Every symptom 
pointed either to a case of complete 
and absolute delusion or a case 
of exaggerated over-trading. 
Situations like this are not run 
across in the examination and 
study of one out of a thousand 
concerns. The fundamental prob- 
lem after all in this day and age 
is not the threat to business health 
and well being as a result of a high 
percentage of net profits on the 
tangible net worth but the low 
percentage of profits and actual 
operating losses in the wide array 
of durable goods industries oper- 
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terial, manufactured goods, farm 


products, wealth and income. 


These far reaching problems are 
based upon the conceptions of two 
fundamental economic realities, 
those of private property and the 
elusive profit motive. 

The institution of private prop- 
erty is merely a concentrated way 
of saying that almost everything 
is owned by someone, some busi- 
ness enterprise or some govern- 
mental unit—that is, almost every- 
thing except air and fish, and if 
you are a deep-sea diver or a strato- 
sphere explorer you must buy 
oxygen; and if you do not live 


gent enough to 
overcome natural economic or 
highly competitive factors and if 
a business concern operates at a 
lossyear after year it must end in 
only one place and that is the 
bankruptcy heap. The quest for 
wealth more than for a happier 
contented life has always existed. 
The treasures of the ages have suc- 
cessively appeared in the market 
places of the world, Alexandria, 
Rome, Venice, Amsterdam, Paris, 
London and New York. But with 
the gradual development of a 
higher and higher technique in 
manufacturing processes during 
the past one hundred and fifty 
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years and the growing emphasis 
upon the freedom of the market, 
the profit motive has increased in 
world-wide intensity, and often at 
the expense of fair-dealing, jus- 
tice, and humanity. 

If Soviet Russia solves the prob- 
lem of substituting a social con- 
sciousness for the profit motive of 
the individual, a miracle of the 
ages will have appeared on the 
pages of history. Even Henry 
George in his revolutionary phil- 
osophy of the single tax went no 
further than to advocate the total 
payment of ground-rent as a tax, 
predicating his full program of 
creating a more just, logical back- 
ground for a happier, fuller life on 
the institution of private property 
in all but land, air, and water— 
and on the profit motive which 
gives varying degrees of wealth, 
“for” he writes with his ever care- 
ful discernment, “there are dif- 
ferences among men as to energy, 
skill, prudence, foresight and 
industry.” 


Profit System Adopted by Colonists 


When the Pilgrims landed at 
Plymouth in the autumn of 1620, 
there was no immediate consider- 
ation of either private property or 
the profit motive. This was due to 
the fact that the whole body of 
colonists had found themselves 
together in a pact, the terms of 
which provided that for seven 
years they would work together, 
put their produce in a common 
warehouse and receive their sub- 
sistence out of the common store. 
At the end of the seven years there 
would be a settlement with the 
London merchants who had 
furnished funds to finance the 
Mayflower trip, purchase supplies, 
clothing, equipment and such 
sundry articles as were needed in 
making a settlement in a barren, 
new land. 

There were other problems 
which were more pressing and im- 
mediate than the ones of owning 
property and obtaining credit for 
labor. The first and most impor- 
tant was of survival in a cold, un- 
friendly wilderness and that 
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problem was not solved any too 
well. During the first winter 
more than half of those brave ad- 
venturing souls died and you will 
recall in your early readings of 
history that the graves were care- 
fully covered over so that the 
Indians would be unaware of the 
depletion in numbers. 

When the first spring apppeared 
the problems then became those of 
clearing land, planting crops, and 
building houses and without any 
hesitation the little group banded 
together and worked as one in the 
fields. The crops would be for all. 

The primitive attempts at farm- 
ing were immediately supple- 
mented by fur trading, fishing and 
lumbering, all of which furnished 
cargoes for the return voyages of 
visiting ships. On the lapse of the 
third year, the system of common 
tillage which even in those earliest 
of colonial days rewarded idleness 
and paralyzed industry was given 
up and each family was allotted 
land for its own cultivation. After 
chafing three years more under the 
bondage of the London merchants, 
the original contract was set aside 
and the colonists bought outright 
all claims of the original investors. 
So after six, instead of the original 
seven years, the colony became one 
in which the institution of private 
property was finally evolved and 
where private initiative dominated 
in economic if not in religious 
matters. 


High Profit Common in Finance 


Money, and the fields of activity 
which bring the greatest monetary 
return or profit, even to the extent 
of “too” great a profit, seem to 
have a close affinity for each other. 
That is an economic truism as old 
as orthodox English economic 
theories. The Mississippi Bubble 
of 1720, the Ponzi episode in Bos- 
ton two hundred years later in 
1920 and the equally disastrous if 
less known Clarke Bros. affair in 
New York in 1929 are logical if 
tragic extreme examples of this 
fateful affinity. 

This early theory, however, is 
even more fundamental and broad 


‘in fact! 





than might be exemplified by iso- 
lated cases of forced credulity. 
Prior to the World War, London 
was the money center of the world 
as English investors for more than 
a hundred years had recognized 
the possibility of greater returns 
by investing funds in the Argen- 
tine, on the continent, in Canada, 
in Africa, India and in the United 
States than at home. At the open- 
ing of the War approximately five 
billion dollars of our securities 
were held abroad and a substantial 
portion of this immense sum 
was owned by investors in Great 
Britain. 

In the years which followed the 
War, New York financiers began 
to compete with London for for- 
eign loans and we were quite suc- 
cessful in obtaining our full 
measure of loans, too successful 
Our financial circles 
recognized the possibility of 
greater profits in loaning funds 
not only to the less developed por- 
tions of the world but even in 
highly industrialized Germany. 
And so today the foreign bond 
column of the daily financial page 
gives silent testimony to our 
youthful urge for experience, for 
easy profits, in the long list of de- 
faulted bonds, Peru, Chile, Brazil, 
Colombia. And in addition there 
are the millions tied up in the 
stand-still agreement with Ger- 
many as well as the default in the 
payment of interest on the Dawes 
and Young loans. 


Profits Attract Funds 


As it was with national move- 
ments of funds in the “old days” 
so it was and is—to some extent— 
with industries today. Funds find 
their way into industries where 
profit possibilities are bright while 
industries and divisions of indus- 
tries with excess investments are 
eaten into by operating losses, un- 
wise dividend disbursements, 
voluntary liquidations and bank- 
ruptcies. 

But this orthodox theory, with 
the weight of decades and a long 
line of classical scholars behind it, 
is not strictly or entirely true. We 
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know only too well that very little 
money is seeking investment to- 
day either in the organization of 
new concerns, the flotation of 
stocks in established successful 
enterprises, or even in the dis- 
tribution of funded securities for 
well-known business corporations. 
Something has affected that close 
affinity between money and profit- 
able possibilities. We are going 
through one of those arid periods 
in our economic life when safety, 
security of principal, and not the 
possibility of profit or return is the 
effective broad motivating power. 

Perhaps this aridness is due to 
the very widepread idea in the 
business world that for many 
months confidence 
in the future has 
been on a vacation. 
Business men, 
bankers, investors 





————Line of Business, Number of Concerns on 


with what kind of dollars long 
term loans in future years will 
have to be paid. 

After all, is such a theory very 
healthy under existing conditions? 
I know one important chain which 
operates 450 units in all parts of 
the country which for twelve 
months has operated on the aggres- 
sive policy that now is the time 
to make all possible physical im- 
provements in their stores. The 
reasoning is readily understood 
and appears to be far more logical 
than a watchful waiting policy 
which after all is often but an 
admission of indecision. They are 
securing increased business at 


Trend of Three Average Net Profit Ratios (1931-1933) 
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Prices Affect Demand 


Higher prices have reduced busi- 
ness failures, brought substantial 
net profits to certain larger busi- 
ness organizations during the past 
two years, placed a premium on 
adequate working capital to sup- 
port larger inventories and higher 
receivables, given managements a 
breathing spell to stop, look, and 
listen. But higher prices have not 
assisted the flow of products from 
manufacturers to wholesalers to 
retailers and to consumers. In 
fact, if there is one generally ac- 
cepted universal law of economics 
which is older than Confucius, it 
is the one which points out that 
higher prices tend 
to diminish sales 
and lower prices to 
increase sales. The 
automobile busi- 
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anced? Will we 

run the printing presses? What 
new taxes will be necessary to 
finance the huge Federal expendi- 
tures? Will gold be revalued 
again? What will the next Con- 
gress do with the bonus? 


Uncertainty Retards Funds 


These are reported to be funda- 
mental problems of the moment 
and there is no doubt that they 
have the prestige which comes 
from reiteration. Funds will not 
find their way into new invest- 
ments of industrial, public utility 
or railroad stocks or bonds in any 
appreciable amount with uncer- 
tainty in the air; and businessmen, 
on their part, are reluctant to bor- 
row additional long term funds to 
renovaté or expand productive 
facilities when they have no idea 
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the expense of less progressive 
competitors. 

Here are the reasons. First, 
prices are relatively low. Second, 
labor is anxious to work and to 
give a full day’s return for its pay. 
Third, improvements today when 
most competitors are standing 
still, are actually bringing business 
to the doors. Fourth, if inflation 
should come, and that is the 
primary worry of business, invest- 
ments in the latest machinery, 
equipment, and improvements, will 
be far more valuable than dollars 
in the bank. If these facts were 
more generally recognized, that 
recognition itself would tend to 
breed confidence, speed up ac- 
tivity, put more men to work, and 
assist in locating the elusive 
profit. 


fell off precipi- 
tately and have remained off. 
Perhaps after all prices should 
not be raised to the 1926 level. A 
temporary stabilization or even a 
rise in prices is quite expedient 
in the early period of a depression 
but when business goes along with 
no materially increased consumer 
demand but even decrease in unit 
volume, it would not seem beyond 
the realm of probabilities that 
somewhat lower prices in certain 
industries might be essential to 
bring out the full demand. Suf- 
ficient demand at a lower price 
level has many times in the past 
given the basis for increased em- 
ployment, a moderate net profit 
after paying reasonable wages, and 
the impetus to move forward out 
of the slough of a depression. 
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THE BUSINESS MONTH REPORTED 


Ist Federal Reserve District 


BOSTON 


2nd Federal Reserve District 


NEW YORK ¢ 


3rd Federal Reserve District 





4th Federal Reserve District 


CLEVELAND 


5th Federal Reserve District 


RICHMOND 


6th Federal Reserve District 


ATLANTA 


POPULATION—7,834,000; PER CENT TOTAL U. S.—6.32 


After dropping for three successive months by a wider percentage under the 
comparative totals of 1933, retail sales in October rose above last year’s level. Em- 
ployment in retail and wholesale trades 4 to 6 per cent larger than in September. 
Recovery in industrial divisions slow. Wool market more active; prices declined. 
Little progress made by cotton textile producers. Seasonal decrease in shoe pro- 
duction. Building contracts for ten months of 1934 up 39.2 per cent from a year ago. 


* 


POPULATION—16,343,000; PER CENT TOTAL U. S.—13.12 


Steady recovery during the month in wholesale and retail volume from low 
levels of September ; moderate gains registered by industrial operations and employ- 
ment. Retail sales 7 to 10 per cent above October, 1933; wholesale volume higher 
by 6 to 8 per cent. Sharp gain in loans issued under F.H.A. Trend of commodity 
markets irregularly lower. Trading on New York Stock Exchange desultory; total 
stock sales for October 15,661,000 shares, as compared with 39,379,000 in October, 1933. 


* 


POPULATION—7,619,000; PER CENT TOTAL U. S.—6.14 


Trend of heavy goods industries downward all month, excepting small in- 
crease in steel output and widening of schedules by agricultural implement manu- 
facturers. Some factories busiest since Spring, but 1933 operations not equalled. 
Production of silk, drapery, and carpet mills maintained; output of wool and fiber 
products reduced. Decrease in orders for heavy electrical equipment; paint and ma- 
chinery manufacturers well occupied. Retail sales 2 to 4 per cent above October, 1933. 


* 


POPULATION—11,407,000; PER CENT TOTAL U. S.—9.19 


Sharp advance in final week carried retail sales for month 4 to 8 per cent above 
October, 1933, figures; attainment of Fall peak not expected until mid-November; 
largest December volume in four years indicated. Wholesale markets more active 
than in September; trade conditions in general better than a year ago. Industrial im- 
provement confined to small upturn in steel industry and wider schedules of automo- 
bile parts and paint manufacturers. Residential building awards above October, 1933. 


* 


POPULATION—11,073,000; PER CENT TOTAL U. S.—8.92 


Movement of many retail lines retarded by unseasonably warm weather, but 
sales averaged 15 to 20 per cent higher than in October, 1933. Gain in wholesale 
orders even wider from eastern Carolina and southern Virginia, where the market- 
ing of crops freed large amounts of cash. Broadening demand for automobiles 
throughout tobacco belt, where leaf is selling for highest prices since World 
War. Apple crop million barrels below last year’s; quality better and prices higher. 


* 
POPULATION—11,339,000; PER CENT TOTAL U. S.—9.14 


Mildest Fall for several years curtailed gains recorded for clothing, hardware, 
and some lines of house-furnishings, but retail sales generally averaged 15 to 20 per 
cent higher than in October, 1933. Wholesale volume 6 to 10 per cent above last year’s; 
orders for dry goods and apparel smaller thanin September. Sales of farm lands on 
the increase; demand for rental property large. Employment gained. - Cotton 
mills resuming normal operations. Labor conditions more satisfactory, as a whole. 


DUN & BRADSTREET MONTHLY REVIEW 











BY FEDERAL RESERVE DIS lRrc ra 


POPULATION—18,606,000; PER CENT TOTAL U. S.—15.00 


Rush of visitors to A Century of Progress before closing on November 1 kept 
retail sales at high level all month. Volume above last October’s by 8 to 10 per cent. 
Wholesale movement better than a year ago, but slower than in September, due to 
decreased orders from farm areas. Industrial uptrend started. October building 
permit values triple modest total of last year. Steel output lifted by buying of motor 
and farm equipment makers. Employment 2 per cent larger than a month earlier. 


* 
POPULATION—9,676,000; PER CENT TOTAL U. S.—7.82 


Retail sales 15 to 18 per cent ahead of 1933 figures. Wholesale volume main- 
tained above last year’s by heavy orders from farm districts; sharp rise in hardware 
commitments. Industrial activity up slightly, with rise of 7 to 9 per cent over a 
year ago. Manufacturers of shoe machinery report marked improvement; sales of 
building materials increased slightly. Prices of hogs and general commodities low- 
ered, but ahead of last year’s. Carloadings below 1933 level; bank clearings higher. 


* 
POPULATION—5,370,000; PER CENT TOTAL U. S.—4.35 


Despite some easing-off during the opening weeks, retail sales for October 
ranged 8 to 12 per cent better than a year ago: Wholesalers have recovered ground 
lost during the Summer, as volume for the ten months averaged 20 to 25 per cent 
larger than that of 1933. Employment situation improved; relief rolls reduced. Postal 
receipts, railroad earnings, and bank clearings above last year’s. Bank deposits for 
year to date ahead of 1933 by more than 20 per cent. Flour demand light all month. 


* 
POPULATION—7,967,000; PER CENT TOTAL U. S.—6.42 


Unseasonably warm weather resulted in only moderate expansion of retail 
sales during October; the 1933 figures exceeded by 8 to 15 per cent. Largest whole- 
sale gains in dry goods, women’s wear, drugs, hardware, and groceries. Weather un- 
usually favorable for Fall crops, thus lessening the losses of the Summer’s drought. 
Both industrial employment and activity above last year’s, helped by broadening of 
Government relief work. Demand gaining for nearly all kinds of building materials. 


* 


POPULATION—7,078,000; PER CENT TOTAL U. S.—5.72 


Wholesale volume declined approximately 20 per cent from the September 
figures, but showed a gain of around 15 per cent, as compared with October, 1933. 
Decrease chiefly in textiles, women’s wear, and men’s furnishings, due to unseason- 
ably warm weather all month and curtailed demand, because of the short cotton crop. 
Retail sales receded during last half of month, but department stores reported 
gains of 8 to 10 per cent and furniture stores 5 to 12 per cent over October, 1933. 


* 


POPULATION—9,758,000; PER CENT TOTAL U. S.—7.86 


Industrial activity generally steady at level higher than in 1933. Employment 
up slightly from September; many additions to pay rolls deferred until after elec- 
tion. Orders for lumber reduced, with prices unstable. Strongest spurt in Pacific 
Coast ship charter market in several years. Retail volume 8 to 10 per cent in 
excess of year ago; seasonable weather at month-end helped to clear Fall stocks. 
Canned fruits and vegetables active, with price trend upward; dried fruits firm. 
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WORLD SILVER OUTPUT 


ORLD silver production in 
\/ September totalled 14,889,- 

000 fine ounces, compared 
with 15,436,000 in August, and 
12,692,000 in September, 1933, ac- 
cording to estimates prepared by 
the American Bureau of Metal 
Statistics. 

For the nine months ended with 
September the Bureau placed the 
world output at 133,404,000 fine 
ounces, compared with 120,318,000 
last year, an increase of 10.9 per 
cent. The five signatory nations, 
United States, Canada, Mexico, 
Peru and Australia, accounted for 
98,922,000 fine ounces, or 74.2 per 
cent of total production, compared 
with 87,709,000, or 72.9 per cent a 
year ago. 

The increase in output was 
especially marked in the case of 
Peru, which showed an increase 
of 38.4 per cent for the nine 
months. The United States made 
the second largest percentage gain 
with an increase of 23.5 per cent, 
followed by Australia with 22.0 
per cent, Canada 9.2 per cent, and 
Mexico 7.1 per cent. 

Late in September silver reached 
the 50-cent mark for the first time 
since 1929, and on October 16 
touched 555g cents per ounce, 
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World production of silver in September wag about 1,200,000 fine ounces greater than a year ago, while the 
output for the nine months showed an increase of about 18,100,000 ounces. 


the highest for five years past. 

Comparative totals of silver out- 
put, covering approximately 85 per 
cent of the entire world’s output, 
including production in the United 
States, Canada, Mexico, Peru, 
Australia, and Burma, are given in 
the following table, in thousands 
of fine ounces: 





1934 1933 1932 1931 

Jan. .... 11,361 11,674 11,751 16,316 
Feb. .... 10,494 9,65: 11,086 14,137 
Mar. 0,238 11,656 11 13,744 
Apr. 12,968 9,003 10,801 15,933 

ay . 12,697 9,772 11,311 14,469 
June 11,497 8,72 9,614 12,418 
July 0,351 10,226 11,927 2,855 
Aug. 2,043 10,917 10,924 12,643 
Sept 11,379 9,676 11,360 12,490 
UC Se ers 12,019 11,334 12,992 
NOV. «se seese 11,317 10,493 11,739 
Dee. 2.00 cocee 10,083 8,280 10,821 

Total... ..... 124,727 127,994 160,557 





Source : American Bureau of Metal Statistics. 
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1932 


1933 1934 


Production of electricity during September declined considerably from the preceding month, the total 
output for the month being the smallest, with the exception of last February, since May, 1988. 
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ELECTRICITY PRODUCTION 


OTAL production of elec- 
tricity for public use during 
September was 7,205,000,000 

kilowatt-hours. This was at the 
average daily rate of 240,200,000 
kilowatt-hours, a decrease of near- 
ly 3 per cent from the average 
daily production of 247,300,000 in 
August. The normal change for 
this period, according to the 
United States Geological Survey, 
is an increase of about 2 per cent. 


Monthly Electricity Production * 
(Millions of kilowatt-hours) 





1934 1933 1932 1931 

January ... 7,631 6,932 7,567 17,956 
February ... 7,049 6,285 7,023 7,170 
March ..... 7,717 6,674 17,323 7,888 
FN ree 443 6,462 6,790 7,655 
SSeS 7,683 6,996 6,650 17,645 
PE (aie Saiels 7,472 7,281 6,563 7,529 
Te jcsvewe 7,605 7,479 6.547 17,772 
August .... 7,707 17,686 6,764 17,630 
September .. 7,205 17,847 6,752 7,540 
October ... eectte 7,478 7,073 7,765 
November .. zi 7,243 6,952 ,406 
December ..  ....- 7,470 7,149 17,773 
Total .... 85,283 83,153 91,729 





* Source: U. S. Geological Survey. 


Weekly Electricity Output * 


(Thousands of kilowatt-hours) 






































1934 1933 1932 
a, eh {Ss 1,533,028 
Oct. 20... 1,528,145 
Ock.; TB... 1,507,503 
Oct. : 6... 1,506,219 
Sept. 29.. 1,499,459 
Sept. 22.. 1,490,863 
Sept. 15.. 1,476,442 
Sept. 8.. 1,423,977 
Sept. 1.. »464,700 
Aug. 25.. »436,440 
Aug. 18.. ,431,910 
Aug. 11.. »415,122 
Aug. 4. »426,986 
July 28... :440,386 
July 21.. ,438,993 
July 14.. »415,704 
July 7.. ,841,7380 
* Source: Edison Electric Institute. 
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The sharp expanion in foreign trade during September brought the amount of domestic exports for the 
first nine months to $1,536,347,000, compared with $1,085,280,000 for the same period of last year. 


FOREIGN TRADE EXPANDS 


SHARP rise in the foreign 

trade of the United States 

was disclosed by the latest 
report of the Department of Com- 
merce. Total exports, including 
re-exports, during September were 
valued at $191,690,000, the highest 
mark recorded thus far this year 
and the largest September total 
since 1930. This was a gain of 
almost $20,000,000, or 11 per cent, 
over August, as compared with a 
normal seasonal increase of about 
14 per cent. 

Purely domestic exports totalled 
$189,237,000, or $19,405,000 more 
than in August. In September, 
1933, these were $157,490,000. 


Exports of U. S. Products 


1934 1933 1932 
Jan, .. $169,577,000 $118,559,000 $146,906,000 





Feb. .. 159,594,000 99,423,000 151,048,000 
Mar... 187,379,000 106,293,000 151,403,000 
Apr... 176,513,000 103,265,000 132,268,000 
May .. 157,165,000 111,845,000 128,553,000 
June .. 167,935,000 117,517,000 109,478,000 
July .- 159,111,000 141,573,000 104,276,000 
Aug... 169,834,000 129,315,000 106,270,000 
Sept... 189,237,000 157,490,000 129,538,000 
Oct, 0. ccccvscces 190,842,000 151,035,000 
NOV, 0. cccccccece 181,291,000 136,402,000 
Dec, 20 cccccccoes 189,808,000 128,975,000 

Total ....scc0e. $1,647,221,000 $1,576,152,000 


General imports also expanded 
sharply both in quantity and value 
during September. Total imports 
amounted to $131,659,000, an in- 
crease of 13 per cent, as compared 
with August. This was contrary 
to the usual seasonal trend. Dur- 
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ing recent years the value of all 
imports from foreign countries 
during September has averaged 
about 1 per cent less than in 
August. 

Imports for consumption show- 
ed a much greater increase from 
August to September than did 
general imports, being valued at 
$149,755,000, compared with only 
$117,272,000 in August. 


U. S. Imports for Consumption 





FREIGHT CARLOADINGS 


DECLINE of more than 

seasonal proportions in rail- 

road traffic lowered the Dun 
& Bradstreet adjusted index of 
freight carloadings to 57.4 for the 
week ended October 27. This was 
only one-tenth of 1 point above the 
year’s low touched on August 25, 
and compared with 59.0 a month 
ago and 58.5 for the corresponding 
week of 1933. 

Total loadings in the week ended 
October 27 amounted to 624,252 
cars, a decrease of 16,028 cars 
under the preceding week, 18,171 
cars under the corresponding week 
in 1933, and 6,968 cars more than 
the same week in 1932, according 
to the Association of American 
Railroads. 

Loadings for the first 43 weeks 
of this year totalled 25,840,288 cars, 
compared with 24,247,161 in the 
same 1933 period, an increase of 
6.6 per cent, and with 23,506,740 
in the comparable 1932 period. 


Carloadings by Weeks * 


1934 1933 1932 
624,252 642,423 617,284 
640,280 657,005 641,985 
635,639 670,680 649,690 
631,318 662,373 625.089 
644,647 669,186 621,658 
643,120 659,866 595,604 
645,986 660,086 587,246 
562,730 577,933 501,537 
645,780 673,778 561,325 
605,516 637,510 537,767 
600,564 643,406 518,440 
602,530 629,743 511,965 
611,298 620,482 496,626 
608,848 644,839 511,103 
614,864 656,380 501,912 





* Source: American Railway Association. 





1934 1933 1932 

Jan. .. $128,737,000 $92,718,000 $134,311,000 
Feb. .. 125,010,000 84,164,000 129,804,000 
Mar... 153,075,000 91,893,000 130,584,000 
Apr. ... 141,158,000 88,107,000 123,176,000 
May .. 146,865,000 109,141,000 112,611,000 
June .. 135,120,000 123,931,000 112,509,000 
July .. 124,010,000 141,018,000 79,934,000 
Aug... 117,272,000 152,714,000 93,375,000 
Sept... 149,755,000 147,599,000 102,933,000 
Oct... cececevece 149,288,000 104,622,000 
NOV, 2. cecccesees 125,269,000 105,295,000 
DeC. 22 ccccrcccee 127,170,000 95,898,000 

Total ....eseeee $1,433,012,000 $1,325,092,000 

FREIGHT CARLOADINGS 
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Since the first week of July carloadings have remained consistently below those of similar periods of 
1938. The cumulative total for the year to date, however, is still 6.6 per cent above last year. 
















OCTOBER BUILDING LARGER 


UILDING operations in Octo- 
ber showed considerable ex- 
pansion, the total volume of 

permits for the month for 215 
identical cities amounting to 
$37,446,293, compared with 
$26,567,925 in September and 
$26,198,342 in October a year ago. 
With the exception of last May, 
the October permit figure was the 
heaviest since April, 1932, and 
showed an increase of 40.9 per cent 
over the preceding month, as 
against a normal seasonal rise of 
only 2.5 per cent. 

The group totals of building 
permit values for 215 cities for 
September this year and last, are 
shown in the following table: 








October October Change 

1934 1933 ee. ot. 

New England... $2,830,449 $2,836,414 — 0.2 
Middle Atlantic. 11,830,075 8,645,813 + 36.8 
South Atlantic... 4,981,569 2,531,063 + 96.8 
Rast Central.... 5,747,051 3,475,767 + 65.4 
South Central... $,275,155 1,366,873 +139.8 
West Central... 2,010,112 1,880,221 + 6.9 
Mountain ...... 611,689 411,063 + 48.8 
wipeie <0 68 0 6,160,193 5,051,128 + 22.0 
Total U. S....$37,446,293 $26,198,342 + 42.9 
New York City.. $8,360,972 $4,596,461 + 81.9 
Outside N.Y.C...$29,085,821 $21,601,881 + 34.6 


Every section of the country re- 
ported more or less improvement, 


as compared with the preceding 
month. Contrast with October of 


last year also was encouraging, the 


New England States being the 


GRAPMIC REVIG wo 
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The voulme of building permits turned sharply upward during October. 
1932, and showed a much greater than seasonal rise over the preceding month. 


largest since April, 


only section to show a slight 
decline. 

The estimated value of permits 
for the first ten months of this year 
amounts to $299,751,129, compared 
with $260,739,318 last year, an in- 
crease of 15 per cent. 


Building Permit Values (Monthly) 


(215 Cities) 





1934 1933 1932 

Jan. - $20,825,055 $17,744,805 $42,429,665 
Feb. ..... 19,326,964 17,161,943 40,858,938 
Mar. .... 25,505,005 17,798,441 37,676,746 
April a. 280,666 22,091,417 47,741,687 
May ..... 825,268 $81,525,523 34,566,714 
June 38. 621,565 34,098,384 32,173,221 
JULY vsvee 33,899,650 29,484,891 27,150,469 
Aug. .... 34,452,738 32,391,868 27,565,795 
Sept. .... 26,567,925 32,243,704 30,437,268 
1 Sees 37,446,293 26,198,342 26,107,428 
NOV. weece — vevecees 28,021,688 29,301,309 
OS: has.) sarees 24,915,270 23,279,690 
Total eeeeeee $818,676,276 $399,288,930 


CRUDE OIL PRODUCTION (Daily Average) 
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CRUDE OIL PRODUCTION 


HE downward trend in crude 
oil production during the past 
two months has been inter- 

rupted only on two occasions. 
Daily average output for the week 
ended October 27, as reported by 
the American Petroleum Insti- 
tute, totalled 2,336,050 barrels, a 
decline of 43,600 barrels from the 
preceding week and a drop of 
22,100 barrels from the correspond- 
ing week of last year. It was, 
moreover, only slightly in excess 
of the Federal allowance for 
October of 2,325,800 barrels daily. 
Following appears the daily 
average production of crude oil for 
recent weeks, with comparisons: 
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During the past two months, daily average crude oil production has shown a consistently downward move- 
ment, the declining trend being interrupted only on two occasions. 
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1984 1988 1982 

Oct. ST. 6.2. 2,336,000 2,358,000 7,0 
Oct. 20...... 2,380,000 2,485,000 2,159,000 
Oct, 18...... 2,422,000 2,420,000 2,181,000 
Cet 82 80,000 9,000 2,178,000 
Sept. 29..... 2,402,000 2,447,000 172, 
Sept, 22..... 2,448,000 2,487,000 2,179,000 
Sept. 15..... 2,488,000 2,603,000 192,000 
a ee 04,000 2,692,000 - 2,168,000 
Mert. Res ss 2,442,000 2,721,000 2,127,000 
Aug. 25..... 2,465,000 2,756,000 2,114,000 
Aug. 18..... 2,519,000 2,767,000 2,111,000 
Aug. 11..... 2,506,000 2,790,000 2,144,000 
Aug. 4..... 2,451,000 2,679,000 2,172,000 
July 28..... 2,547,000 2,698,000 2,188,000 
July 21..... 2,593,000 2,673,000 2,206,000 
July 14..... 2,601,000 2,633,000 2,155,000 
Fe A eee 2,564,000 2,596,000 2,153,000 
June 30..... 2,592,000 2,602,000  2,105.000 
June 28 , 2,602,000 2,514,000 2,156,000 
June 16..... 2,609,000 2,612,000 2,198,000 
June 9..... 2,571,000 2,709,000 2,183,000 
June 2.466 2,453,000 2,676,000 2,181,000 
May 26..... 2,493,000 2,635,000 2,169,000 
May 19..... 2,514,000 2,705,000 2,225,000 
May 12..... 2,528,000 2,734,000 2,237,000 
May 5..... 2,430,000 2,649,000 2,252,000 
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COTTON CCNSUMPTION AND SPINDLE ACTIVITY 





BITUMINOUS COAL OUTPUT 


ITUMINOUS coal production 
B jumped to 32,504,000 tons dur- 
ing October, the largest total 








WY 
uy 800 8000 : 
a CTIVE SPINDLE HOURS reported since last March, and an 
© 700 7000 > increase of 4,834,000 tons, or 17.5 
rs = 
Z coo & «PEF cent, above the September out- 
2 2 put, and 2,848,000 tons, or 9.6 per 
. 5000 Ma cent, greater than October last 
© ee : \~ «oo 2 Year. The cumulative total for the 
é niente iia Q first ten months of this year 
3 ” 300 @ amounted to 295,595,000 tons, com- 
x pared with 267,758,000 tons in the 
- 200 2000 ° 
Sunenatn same period of last year. 
100 DUN & BRADSTREET, Inc. 1000 
Monthly Bituminous Production * 
(Tons) 
1930 1931 1932 1933 1934 1934 1933 1932 
Due largely to the textile strike in September, the cotton industry during that month made the poorest Jan. ... 32,916,000 27,060,000 28,261,000 
rt ince 7 , ressi , hed in July, 1932. Feb. ... 31,970,000 27,134,000 28,383,000 
showing since the low levels of the depression were reached in July, 19 ia an 38°497,000 33°685°000  32°676,000 
Apr. ... 24,772,000 19,523,000 20,568,000 
MPTION DROPS rted by the Bureau at 54.3 per June :.: 36,424,000 35,330,000 17/984,000 
eee Pent of theoretical capacity, come z=; eReM® BASE 18004 09 
EFLECTING the labor “= is SOR SSeRs CRPeeTty: Co 2. See 29,500,000 26,662,000 
pared with 76.8 for August. Oct. ... 32,504,000 29,656,000 33,110,000 
troubles in the textile in- Bete rites See ee 
dustry during September, con- MaKe OM me ’ Wetehe “iiceoses 327,940,000 309,710,000 
i i ons 0; We © 2-7.) Ce, See 
sumption of cotton by the mills 1934 sone 1932 1931 1929 * Source: U. 8. Bureau of Mines. 
in that month amounted to only jan. ....... 8,973 6,791 6,218 6,305 9,227 Wheehtv: Sinan ter ae ee 
. eb. 2... 206 6,69 6,567 2 ¥ 
295,960 bales, according to the mar. °2:::: 7:106 7,050 61967 7,000 8.911 oakty Somminens Freauction 
° APB occccee 7,259 6,570 5,199 7,125 8,861 (Daily average output, tons) 
Census Bureau. This compared May <----.- 7.268 8.820 4,502 6,733 9.164 1934 1933 1932 
. : Jume .....-.- ’ ’ +25 ’ ,16¢ . 27 
with 420,969 bales in August and july °:.:2:: 5,158. 8,128. 3658 6628 7,707 Oct 32--- LkGSg00  2.2ee.000 3.287.000 
’ Jaly ae ae oeee pias fi29 Oct. 20... 1,188,000 1,172,000 1,300,000 
499,482 bales in September, 1933. Sept. 1211.1 i716 7.033 6.866 G.sa9 TaTs OC: 1g... LEgReee Lise 1.218 ee 
+ Oct, ..ccece coove Use ’ A , Sted per , i ? 
As a result of the sharp decline oy. 22.2220 2220. Gms aoet cers 7.901 EORt 3o-:- tae tee Sere 
95 6,967 6,018 7821 Sept, 22.°. 1,158,000 1,116,000 1,052,000 
in September, the consumption °° ~""™ East a Behe os Ennai Sept. 15... 1-160,000 1,190,000 1,024,000 
Mon, aver. 6,196 7,215 5,854 6,484 8,325 Sept. 1... 1,126,000 1'335,000 941,000 


total for two months of the fiscal 
year ended with September 30 was 
only 716,909 bales, against 1,088,- 
384 in the 1933 period. 


Cotton Consumption * 


(Thousands of Running Bales) 


1984 1983 1932 1931 1929 








Jan. ...... 508 470 4385 450 668 
Feb, ..++++ 477 441 451 433-585 
Mar. ..... ‘545 495 489 491 632 
Se 513 470, 866 ~—s«5 09 632 
May ..... 519 21 832 465 669 
June ..... 863 697 328 454 569 
July ...--- 360 601 2790 451 547 
Aug.:..... 421 589 403 425 559 
Sept. ..... 296 499 492 464 546 
Oct, «+++. see 504 «8502 = 461 640 
Mics ce - Ane 475 504 425 541 
Dee. ». +++. eee 348 «44000 415 453 

Total ... --. 6,210 5,016 5.443 7,051 





* Source: Bureau of the Census. 
Active cotton spindles dropped 
from 24,153,998 in August to 


22,112,888 in September. Opera- 
tions during the month were re- 
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* Source: Bureau of the Census. * Source: U. S. Bureau of Mines. 
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The chart shows the weekly movement of daily average production. The daily average output during 
October was the highest since last March and showed an increase cf 5.5 per cent over October, 1933. 
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BEST PROGRESS IN FOUR YEARS 
RECORDED FOR GROCERY TRADE 


HE increase in the 





deavoring to be safeguard- 





consumption of foods, 

which started last year 
and carried the estimated 
total for the country to 
around 90,000,000 tons, for 
which the public paid 
approximately $18,000,000,- 
000, has proceeded at a 
more rapid rate thus far in 
1934. With the exception 
of May to July, monthly distribu- 
tive totals have been successively 
higher, with abrupt gains reported 
for both August and September. 
The curtailment of sales in some 
of the industrial centers, and the 
unemployment increases in dis- 
tricts where there has been a lack 
of F.E.R.A. activities have been 
more than counterbalanced by the 
increased expenditures of farmers. 

Buying from wholesalers and 
manufacturers is being done with 
more confidence than last year, 
orders are for larger amounts, and 
a growing percentage of the better 
grades of goods and fancies are 
being included. Manufacturers of 
breakfast cereals are having one of 
the best seasons in years, and good 
headway is being reported by flour 
mills, coffee roasters, and sugar re- 
finers. The unit output of nearly 
all manufacturers and packers of 
foodstuffs is well in advance of 
last year’s. 

In contrast to the situation pre- 
vailing in the majority of indus- 
tries, the leading units in the 
grocery trade had larger earnings 
in the third quarter than in the 
second one. In a number of in- 
stances, totals are above those for 
any quarter back through 1931, and 
the cash position of some of the 
large distributors is the best that 
has been achieved since 1930. 


Consumer Demand Widening 


Sales of both wholesale and re- 
tail grocery concerns have ad- 
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The bulge in wholesale grocery orders since 
the middle of August is expected to bring 
volume for current year to largest recorded 
since 1930. Profits have been limited by 
rising costs in some instances, but the up- 
trend of prices has slowly increased earnings. 
Insolvencies about half of last year’s total. 


vanced from 10 to 20 per cent, as 
compared with the dollar volume 
for the corresponding nine months 
of 1933. Retailers generally are 
increasing their stocks of canned 
goods, staples, and fancy items, 
chiefly because of the strength of 
the consumer demand, but the ap- 
prehension caused by the immi- 
nence of higher prices is prompt- 
ing many retailers to cover distant 
requirements rather generously. 
The independent stores are more 
than holding their own with chain 
competitors, aided by the package 
sales of light wines and beer. 
Nationally-advertised brands of 
canned goods, packaged cereals, 
and staples, such as sugar, flour, 
rice, coffee, tea, macaroni, soap, 
and condiments form the bulk of 
the current distribution. Many re- 
tailers already are complaining of 
the paucity of stocks of canned 
fruits and vegetables, and cereals. 

As consumers are laying in the 
largest quantities of preserved and 
canned goods in several years, re- 
tailers are increasing, from week 
to week, their orders on whole- 
salers, in anticipation of price 
increases, which already are em- 
phatically in evidence in the ma- 
jority of lines. Retailers’ inven- 
tories have been built up to rather 
good proportions, but merchandise 
is moving out almost zs quickly as 
received. Prodded to action by the 
constant publicity regarding 
higher prices and the shortage of 
crop yields, consumers are en- 


ed against future develop- 
ments. With pantries 
filled to overflowing, con- 
sumption naturally is more 
liberal, resulting in fresh 
demands being placed on 
the wholesaler. With the 
exception of the slight re- 
cession which appeared in 
April and May, prices have 
been rising steadily since the first 
of the year. The Index Number of 
wholesale grocery prices, compiled 
by the National-American Whole- 
sale Grocers’ Association, rose to 
87.7 for September, which is the 
highest level reached in nearly 
four years, or since November, 
1930, when it stood at 88.0. The 
current index compared with 80.2 
at the beginning of the year, which 
is a gain of 7.5 points, or 9.4 per 
cent, while the increase over the 
September, 1933, figure of 79.4 
amounts to 8.3 points, or 10.5 per 
cent. The lowest point touched 
by this index since it was started 
in 1921 was in February, 1933, 
when it registered 63.0. The dis- 
tance covered from that position 
amounts to 24.7 points, or 39.2 per 
cent. 


Prices Strongly Upward 


Selling prices are averaging 8 to 
15 per cent higher than at this time 
a year ago, with advances in some 
items as much as 50 per cent, and 
the increases have extended to 
nearly all commodities. The most 
pronounced advances have been in 
staples, especially flour, sugar, and 
packing-house and dairy products. 
The scarcity of canned goods is 
reflected in the increase in prices 
of tomatoes, peas, beans, corn, and 
fruits. These increases, however, 
are not comparable with the rise in 
meat, lard, flour, and other heavy 
commodities, in which the process- 
ing tax is being absorbed. Dried 
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fruits have been showing unusual 
strength, with prices tending up- 
ward. 

Collections have improved con- 
stantly this year over the 1933 
status, with wholesalers indicating 
a steady decrease in losses from 
failures and delinquent accounts. 
Remittances from cotton and 
tobacco-growing districts have 
been exceptionally good. Re- 
tailers report some spottiness in 
payments, especially in industrial 
centers, where labor difficulties 
have interfered with employment, 
but the average is up sharply from 
the showing at this time last Fall. 
Some of the small retailers have 
been handicapped by the delay in 
receiving funds for merchandise 
sold to customers on relief rolls. 
With the restrictions placed on 
doubtful accounts, cash sales have 
increased, helping the general col- 
lection situation. 


Atlanta 


Retail trade slowed up recently, 
on account of unsettled labor con- 
ditions, but even with that, sales 
reported are at least 20 per cent 
above those for the same period 
of 1933. 

Prices show an upward trend, 
with recent increases averaging 
about 5 per cent. Wholesale trade 
is reported very satisfactory, with 
increases corresponding to retail 
gains. 


Baltimore 


The unit output of manufac- 
turers is well in advance of the 
output at this time last year, and 
with food prices now up to the 
year’s peak, production is register- 
ing a gain of some 20 per cent in 
value. Canned goods continue to 
feature the market. Prices are 
firm following a recent rise in quo- 
tations on some vegetables and 
fruits. Dried fruits also show 
particular strength, with prices 
tending upward. 

Increases in consumption natu- 
tally follow consumers’ policy of 
laying in larger stocks to beat ris- 
ing costs. Retailers’ stocks are 
turning over quickly. Prices gen- 
erally in this line are firm, with 
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no early downward revision in 
sight. The outlook is considered 
encouraging, even though whole- 
salers now are holding ample 
stocks for current requirements. 
Birmingham 

Although sales in the grocery 
trade showed a decline during 
July and August, a slight improve- 
ment was noted during the first 
half of September, and jobbers in 
this district report that 1934 still 
is 10 to 12 per cent better than 
1933. During August there was a 
sharp advance in prices, this being 
accounted for partly by the 
drought situation. Collections on 
current sales are continuing fairly 
good, with some slight reductions 
made in old accounts. 


Boston 


This is not a production center, 
but merely one of distribution. 
The best-selling items at present 
are staple seasonal products, such 
as canned goods, beans, flour, 
sugar, coffee, and packaged ce- 
reals. Orders rose abruptly dur- 
ing September, and volume for the 
year is expected to exceed that of 
1933 by a good percentage. 

In early September, prices were 
strongly upward, but there has 
been considerable fluctuation since 
that time. While in some spots in 
New England collections are slow, 
the general average is fair. Hotels 
and restaurants seem to be paying 
better than last year, as they have 
had a remunerative business since 





the abolition of prohibition and 
have about liquidated their indebt- 
edness for fixtures and other in- 
stallations necessary to modernize 
their places. 


Cincinnati 

Sales in the grocery trade have 
held up remarkably well in the 
face of curtailed incomes and 
drought conditions, which result- 
ed in sharp advances ranging from 
10 to 50 per cent in the price of 
practically all grades of canned 
goods and meats. A recent change 
in the method of distributing food 
products to the consumer through 
welfare organizations from retail 
stores, instead of direct from 
manufacturers, is considered a fac- 
tor in this line and should show 
encouraging results during the 
balance of the year. 

Earlier in the season there was 
a tendency on the part of house- 
wives to stock supplies, owing to 
advancing pric2s. Chain-store 
sales during this period increased 
about 11 per cent, by comparison 
with a similar period in 1933. 


Cleveland 


Wholesale grocery sales for the 
first eight months showed an esti- 
mated gain of 15 to 20 per cent 
over the corresponding period last 
year. Increase in chain grocery 
sales was about 10 percent. Busi- 
ness fell off in July and August 
but has shown recent improve- 
ment. 

Rising prices have been respon- 


INDEX OF WHOLESALE GROCERY PRICES * 
(Average for 1921 taken as 100) 
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The September indew rose to 87.7, which is the highest level reached in nearly four years, or since November, 


1980, when it stood at 88.0. 
February, 1933, when it registered 63.0. 


The lowest point touched by the indew since it was started in 1921 was in 
The distance covered from that position amounts to 39.2 per cent. 





sible largely for the heavier sales 
volume. Food costs have increased 
sharply, partly because of the 
severe drought, with advances as 
high as 30 and 40 per cent on some 
items. The trend appears to be 
upward. 

There are indications of gradual 
betterment in the grocery business, 
but rising costs have offset much 
of the gain in sales and have 
limited profits. 


Dallas 


Grocery sales in units are about 
even with those at this period last 
year. Price advances averaging 15 
to 20 per cent, however, account 
for a corresponding increase in the 
dollar volume, with resulting im- 
provement in profits. 

Further advances are anticipated 
in some items, such as beans, corn 
and tomatoes, due to a shortage 
caused by the general drought. 
There is, however, no immediate 
indication of a further general in- 
srease in prices, and inventories 
are being confined to current de- 
mand. 

Detroit 


Because of increased prices dur- 
ing the last month or more, sales at 
retail show a dollar volume of 
fully 15 per cent higher than in 
the comparable period of 1933, but 
5 per cent less in unit volume, not- 
withstanding the spurt of buying 
following the damage by drought 
last season. The sale of canned 
foods probably will fall off when 
the higher prices now prevailing 
are reflected in the retail stores. 
Canned food reserve stocks are re- 
ported to be extraordinarily low. 

The volume of wholesale trade 
has decreased appreciably since 
Labor Day. The best-selling items 
have been canned goods, flour, 
sugar, lard and the cheaper edibles. 
Manufacturers of breakfast cereals 
report increased demand, as com- 
pared with a year ago. Prices in 
these are slightly higher also, fol- 
lowing the trend of food products 
in general. 


Kansas City 


The general volume appears to 
be about 15 per cent ahead so far 
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this year over the comparable 
period of 1933. Due to the drought 
conditions, there has been an in- 
creased demand for canned goods 
and dried fruits, and it is believed 
this will continue during the Win- 
ter. There have been steady and 
gradual price increases, but large 
dealers do not look for prohibitive 
prices in these lines. 


Minneapolis 


Grocery sales are running 15 per 
cent ahead of last year for this 
territory. There has been a rather 
exceptionally good pick-up in the 
cities and in nearby Minnesota ter- 
ritory. Buying is being done with 
more confidence, in larger amounts 
and, to some extent, in the better 
grades. 

Manufacturers of breakfast ce- 
reals, of which a number of well- 
known national brands are made 
here, are enjoying a relatively good 
demand. Flour mills are operating 
at a somewhat higher percentage 
of capacity than a few weeks back. 
Collections in the grocery trade 
are keeping pace with the im- 
proved volume. 


Newark 


The wholesale and retail grocery 
trade in this district has expe- 
rienced an increase in sales volume 
of approximately 15 per cent dur- 
ing the current year, as compared 
with 1933, while manufacturers of 
food products, mostly specialties 
in this area, report an increase of 
5 per cent in unit volume. This 
improvement in business is gen- 
erally attributed to the lessening 
of unemployment through the ab- 
sorption of surplus labor in 
C.W.A. projects. 

The demand for staples has been 
brisk all along, and the leaders in 
canned goods have been the more 
filling foods, such as tomatoes, 
corn, baked beans, and macaroni. 
An improvement in demand for 
the better grades of merchandise 
has been evident. Prices have ad- 
vanced 10 per cent over last year, 
and the trend continues definitely 
upward. 

While in some quarters the feel- 
ing prevails that the steady in- 





crease in prices will shortly curtail 
the demand for higher-priced 
foods, the trade in general is opti- 
mistic regarding the immediate 
future. 


New Orleans 


Sugar and rice are produced in 
this section in large volume. The 
rice harvest now is progressing 
toward completion, and the crop 
is being marketed much earlier 
than usual. The sugar crop has 
not reached maturity, but gives 
evidence of exceeding last year’s 
crop and recent season averages. 

With wholesalers, groceries are 
moving in satisfactory volume, 
best-selling items being sugar, 
lard, beans, rice, soap, and flour. 
Prices are showing an upward 
trend, and the prospect is that they 
will not fall under the present 
level in the near future. Collec- 
tions are satisfactory both among 
retailers and wholesalers and the 
marketing of the major agricul- 
tural crops, cotton and rice, is pro- 
ducing funds for the liquidation of 
country merchants’ accounts and 
notes receivable. This in turn per- 
mits liquidation of their debts to 
the banks and wholesalers. 

The outlook is regarded as from 
fair to good. Conditions have 
brought many downward adjust- 
ments both in ordinary living ex- 
pense and in merchandising. Asa 
result, many merchants are com- 
mencing to show an improved 
position. 


Norfolk 


Sales are up about 15 per cent 
over last year, with staples show- 
ing the largest proportionate vol- 
ume. Demand for fancy goods, at 
a minimum for several years, is 
slow in rising. 

Prices, in general, are up about 
10 per cent, with some lines, 
notably flour and lard, much 
higher, due, of course, to the pro- 
cessing tax. Dealers are inclined 
to restrict inventories, feeling that 
there is considerable uncertainty 
in the market. The outlook, espe- 
cially in view of the high prices on 
farm products in the counties to 
the south, is good. 


DIJN & BRADSTREET MONTHLY REVIEW 

















Richmond 


Sales at wholesale are 10 per cent 
larger than a year ago, and indi- 
cations are that further increases 
will take place as the season ad- 
vances. The slack, due to dearth 
of C.W.A. activities, has been more 
than absorbed by farm expendi- 
tures. Harvesting and fruit-pack- 
ing are making heavy demands on 
staple groceries. Fancy groceries 
are slow in overcoming prevalent 
inertia of the past several months. 
Prices, however, remain firm. 

The scarcity of canned goods is 
reflected in the sharp increase in 
prices of tomatoes, peas and fruits. 
These increases are not compar- 
able with the rise in meat, lard, 
flour and other heavy food com- 
modities. Collections, on the 
whole, are classed as satisfactory, 
with remittances from southern 
Virginia and North Carolina ex- 
ceptionally good. 


St. Louis 

A recent survey of the grocery 
trade in this district indicates that 
gradual progress is being made in 
this line. Steady additions to 
money in circulation, spread of 
employment, and rising wages 
have been reflected, to an extent, 
in increased grocery consumption. 

Sales of both wholesale and re- 
tail grocery concerns are reported 
to have advanced from 8 to 12 per 
cent, as compared with the corre- 
sponding period last year. Re- 
tailers are generally indicated to 
be increasing their stocks of can- 
ned goods, due probably to appre- 
hension of higher prices caused by 
drought conditions. Independent 
stores are apparently holding their 
own with chain competitors, aided 
probably by package sales of light 
wines and beer. 

Selling prices are indicated to 
be from 7 to 10 per cent higher than 
those of this time a year ago. In- 
creased prices are reported on 
practically all commodities. How- 
ever, the advance is indicated to be 
the most pronounced in staples, 
especially flour, sugar, packing- 
house and dairy products. 

Collections are understood to 
have shown an improvement,. as 
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compared with the status a year 
previous. Wholesalers indicate a 
steady decrease in losses from fail- 
ures and delinquent accounts, Re- 
tailers note some unevenness in 
payments, but the average is de- 
cidedly better than during the 
Summer months. 


Scranton 


In contrast with the correspond- 
ing period of a year ago, condi- 
tions in the grocery trade are 
slightly better, with an increase of 
10 per cent in dollar value, while 
unit sales are practically the same. 
Nationally - advertised canned 
goods and other products, such as 
sugar, flour, and cereals have been 
the principal items from a stand- 
point of distribution. 

On the other hand, a shortage of 
canned peas, corn, and other vege- 
tables, as well as certain canned 
fruit lines, is in evidence. Prices 
are from 15 to 25 per cent above 
those of last year and a further 
advance of 10 per cent is expected 
before the first of the coming year. 

Collections have shown no im- 
provement. As a matter of fact, 
a less favorable condition now 
exists with accounts, which are 
running twenty days overdue, on 
an average. Current indications 
reveal no improvement of conse- 
quence in the near future. 


Seattle 


Wholesale distribution of gro- 
ceries and foodstuffs in Seattle 
continues at a level slightly in ex- 
cess of the same period in 1933. 
Prices have been steady, with a 
slight upward tendency. 

Retail groceries in this territory 
show little change over a year ago, 
with the principal cause stated as 
competition. Prices of retail gro- 
ceries have followed those of the 
wholesalers and a noticeable up- 
ward trend has been evident the 
past two months. 


Failure Decrease Extended 


The higher prices and the elimi- 
nation of most of the disrupting 
practices, which had hampered 
progress in the grocery trade for 
three years or more, have per- 





mitted a continuance of the down- 
trend of failures that started in the 
Summer of 1933. The number of 
bankruptcies now is running about 
half that recorded for the com- 
parative period last year, while the 
amount of money lost through 
these, particularly in the retail 
division, has been cut nearly 60 per 
cent. 

The successive yearly increases 
from 1929 brought total failures 
for retailers and wholesalers in 
1932 to an all-time high of 3,235, 
while the involved liabilities 
reached a peak of $34,147,389. In 
1933 these totals were cut to 2,478 
and $22,177,022, representing a de- 
cline of 23.4 per cent and 35.1 per 
cent, respectively. } 

The number of defaulting re- 
tailers in 1933 dropped to 2,278 
from 3,039 in 1932, a reduction of 
25.0 per cent, while the liabilities 
fell to $17,071,758 from $27,762,731 
in 1932, a decrease of 38.5 per cent. 
While the wholesale division did 
not make such a favorable showing 
as to number, which rose slightly, 
the money loss which the failures 
entailed was smaller, declining 
from $6,384,658 in 1932 to $5,106,- 
264, or a decrease of 20 per cent. 

The complete insolvency record 
of the grocery trade since 1929, in- 
cluding the eight months of 1934, 
as compiled by Dun & Bradstreet, 
Inc., shows: 


Retailers 


(Groceries, Groceries and Meats, Fruits, 
Produce, and Delicatessen) 


Year Number Liabilities 
FO cs Deniseeds 2,051 $15,063,295 
SS 6 c.clcueeuekes 2,154 19,635,758 
SUEE S & visas 0/s's betkee 2,821 24,216,641 
DOs oka ecdeews 3,039 27,762,731 
BGOD sc cce das siete 2,278 17,071,758 
WQRG A. se sixes pci 1,010 7,045,985 
Wholesalers 
(Groceries and Produce) 
Year Number Liabilities 
Du dad e's sernee 46 $1,666,000 
Wee ccc cect ves 53 1,517,500 
SO nice Boron 138 2,615,076 
RUNES 6 6 Sark Seem on 196 6,384,658 
ps ae 200 5,106,264 
DUO oi ka saad Vacs 100 2,797,417 
Canners 
(Fruits and Vegetables) 
Year Number Liabilities 
PO oh csieveueser 11 $663,700 
BOW kg ia 5 weave xs 5 1,460,814 
BONER Sc ais asceiv alee 23 1,896,576 
ae ee 24 1,516,010 
Pe acc cwcaedens 19 1,265,933 
pe re ree 6 550,103 





(*) January to August, inclusive. 








BEST WINTER VOLUME IN YEARS 
IN PROSPECT FOR FUR TRADE 


OLLOWING the severe 





though in some cities the 





Winter of last year and 

the better employment 
conditions thus far in 1934, 
the broadening demand 
during the next six months 
gives assured indications 
of restoring a fair measure 
of prosperity to the fur 
trade. The remembrance of 
the severity of last Winter 
alone should provide an impetus 
to the sale of fur garments suffi- 
cient to enable most members of 
the trade to redeem their obliga- 
tions and place them in a stronger 
financial position than has been 
occupied since 1930. 

Proof of the indispensability of 
furs to correctly delineate any pre- 
vailing mode is present in the gain 
in retail sales thus far this year, 
which amounts from 10 to 20 per 
cent in unit turnover, witha 
slightly larger increase in the dol- 
lar volume.’ Even though the 
August fur promotions were more 
successful generally than early re- 
turns indicated, consumers’ re- 
quirements have not been covered, 
and retailers have stocked rather 
heavily in anticipation. Manufac- 
turers, on the other hand, are hold- 
ing smaller inventories than a year 
ago. Manufacturers and whole- 
salers report increases of 7 to 15 
per cent on national business, as 
compared with the nine months of 
1933. 

Production during the past nine 
months has been governed by the 
actual amount of business in sight, 
and the absence of purely specula- 
tive accumulations of either pelts 
or made-up goods lends a strength- 
ening tone for Fall and Winter 
business. Many manufacturers 
have widened schedules lately, as 
inquiries from various consuming 
elements indicate activity that 
should exceed by a wide percent- 
age that of ayear ago. While pro- 
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Sales thus far give indication of the best 
Winter’s business that furriers have had 
since 1930. Medium and higher-priced gar- 
ments more in demand than last year. 
merous novelties helping to bolster volume. 
Price level steady with advances expected. 
Number of insolvencies reduced to new low. 


duction continues heaviest in 
staple medium and lower-priced 
garments, orders for the better 
qualities of merchandise are grow- 
ing steadily more numerous. 


Pelt Sales Reduced 


Sales of fur merchants to manu- 
facturers from January to April 
exceeded each month the totals for 
the comparative period of 1933, 
but in May there was a decline of 
18.4 per cent from the previous 
month, and a drop of 45.8 per cent 
from the May, 1933, total. For 
each month since, sales have been 
below those of last year. Although 
sales in August rose above the July 
position, the total of $2,582,000 was 
51.1 per cent under the August, 
1933, figure of $5,279,000, which 
was the highest recorded in 
twenty-three months, or since 
September, 1931. 

The speculative buying, which 
remained at a high pitch during 
the second and third quarters of 
1933, carried total sales for the 
eight months of that year to $23,- 
176,000. When compared with this 
figure, the sales for 1934 of $20,- 
002,000 showed a decline of 13.7 
per cent, but this is viewed as en- 
couraging, because of the lack of 
artificial stimuli to bolster de- 
mand. 

Fur coat sales in August and 
September were about 10 to 20 per 
cent higher than in the corre- 
sponding months of last year, al- 


Nu- 


increases ran as high as 50 
per cent. Demand for fur- 
trimmed cloth coats show- 
ed an even greater percent- 
age of improvement. More 
active buying has been 
accompanied by greater 
care in the selection of 
garments, and the better 
grades of merchandise are 
moving more rapidly than a year 
ago. While the small furriers con- 
tinue to be dependent, to a large 
extent, on repair work, sales of 
new garments are increasing. 
Profit margins now are reported as 
more satisfactory, and the leading 
retailers anticipate an active busi- 
ness during the balance of the 
year. Practically all sections have 
contributed to the wider sales, but 
it is from centers in agricultural 
districts that the largest volume 
currently is being reported. 

In some cities of the Middle 
West, furriers reported business 
for the first two weeks in Septem- 
ber as larger than the total for that 
entire month in 1933. More buyers 
than usual are paying cash, and the 
proportion of purchases in the 
higher-priced goods is somewhat 
larger. In garments around $150, 
however, business is best. There 
is a stronger demand than last year 
for novelties, including neck- 
pieces, capes, trimmings, and fur 
headwear. 


Price Level Steady 


Prices of raw pelts remain firm, 
varying little after the increase in 
the Fall of 1933. Spring quota- 
tions gave promise of an advancing 
trend, and most of the volume for 
Fall trade was based upon this 
promise, but toward Midsummer a 
moderate weakening of the price 
structure was in evidence. Since 
September 1, the level has been 
steady, with future fluctuations 
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expected to reflect an upward 
tendency, which would affect 
favorably all divisions of the mar- 
ket. The trapping season is just 
starting, and because of the effects 
of the drought on fur-bearing ani- 
mals, and the resulting scarcity, 
values doubtless will be higher 
than last year. 

The average price of the better 
grades of fur garments is down to 
3 per cent under that of last year 
at this time, while the medium and 
low-priced grades have increased 
from 3 to 5 per cent. The average 
unit price in the higher-class shops 
has declined slightly, whereas the 
lower and medium-priced range 
has increased moderately. 


Baltimore 


The fur trade here is confined to 
a few wholesalers buying raw furs 
from nearby traders. Practically 
all of their sales are in the New 
York market. This is more or less 
the off season for raw furs and un- 
less a brisk demand develops later 
in the year, there is little hope of 
equalling the previous year’s 
volume. 

Viewed from the retail angle, 
demand appears somewhat slow in 
developing, but there still is hope 
that a buying spurt will carry the 
volume up to last year’s level, not- 
withstanding the impetus given 
trade at that time by rising prices. 

Higher prices are apparently in- 
fluencing styles. Popular-priced 
swagger coats and Hudson seal are 
in best demand. Prices of some 
grades are fully 50 per cent above 
those of last Fall. 


Boston 


A recent survey of the fur trade 
in Boston indicates a fairly satis- 
factory condition. Both whole- 
salers and retailers report their 
dollar sales have remained about 
the same over last year, although 
August and September sales did 
not go over as anticipated. 

Storage has been heavy this sea- 
son with an increase of 25 to 30 per 
cent over last year. Repairmen 
now are busy and are getting ready 
for calls in coats. Because of the 
severe cold weather in New Eng- 
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land last year, the outlook for this 
season is encouraging. 


Cleveland 


Fur coat sales in August and 
September were about 20 per cent 
higher than in the corresponding 
months last year. Demand for fur- 
trimmed cloth coats showed an 
even greater percentage of in- 
crease. More active buying has 
been accompanied by greater care 
in the selection of garments, and 
better-grade merchandise is mov- 
ing more rapidly than a year ago. 
Prices have advanced moderately. 

Outlook for the current season 
is more favorable than for several 
years. While smaller furriers con- 
tinue to be dependent, to a large 
extent, on repair work, orders for 
new garments are increasing. 
Profit margins now are reported 
satisfactory, and leading mer- 
chants anticipate an active busi- 
ness during the balance of the year. 


Detroit 


Retail sales in this line have im- 
proved, unit sales increasing be- 
tween 10 and 20 per cent, with a 
corresponding increase in the dol- 
lar volume. The average unit 
price in the higher-class shops has 
declined slightly, whereas the 


lower and medium-priced range 
has increased moderately. 

Outlook for Fall and Winter 
trade is favorable, even though the 
August fur sales were more suc- 
cessful generally than anticipated. 
Most merchants are heavily stock- 
ed for Fall needs. The price of 
raw skins remains firm, varying 
little after the increase of the Fall 
of 1933. 


Kansas City 


The principal distribution of 
finished furs is through the manu- 
facturers of women’s coats, and 
the retail made-to-order trade. 
Excessive temperatures hindered 
the start of the season. September 
showed a fairly normal activity, 
compared to a year ago, with a 
slight betterment in the medium 
to better grades. 

Dealers in raw furs state that the 
trapping season is just starting 
and that the amount and value of 
skins are not yet known. Opinion 
is being divided as to the estimate, 
because of lack of information re- 
garding the effects of the drought 
on fur-bearing animals. 


Memphis 


Conditions in the fur trade are 
reported to be fairly satisfactory. 


TOTAL SALES OF FUR MERCHANTS * 
(To Manufacturers and Retailers) 
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(* ) Based on statistics compiled by American Fur Merchants’ Association. 
From January to April sales exceeded each month the total for the comparative period of 1933, but for 


each month since were below those of last year. 
61.1 per cent under the August, 1933, figures. 


August sales rose above the July position, but were 
For the eight months of 1934, the decline was 13.7 


per cent from 1933. 
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Buying power appears to be better, 
and while the season is just open- 
ing up, sales are running well 
ahead of a year ago. Forward pur- 
chases were larger, and one of the 
largest dealers in this section re- 
ported business for the first two 
weeks of September in excess of 
the total for that entire month a 
year ago. 


Montreal 


The fur trade, which showed the 
first signs of improvement in the 
Fall of 1933, has since continued to 
tend upward and a more healthy 
state now exists than for some 
years. No reliable data is avail- 
able on production, as a whole, in- 
dividuals state, however, that out- 
put has increased from 15 to 30 per 
cent. Hudson seal holds first place 
in demand, followed by caracul and 
muskrat. 

The trend of prices has been 
steadily upward and now are about 
25 per cent higher than a year ago, 
the consensus, however, is that 
there will be some reduction from 
the present level. Confidence is 
expressed in a continuation of the 
present general improvement. 


Portland, Ore. 


This is not a manufacturing cen- 
ter and only a moderate amount of 
custom manufacturing is done. 
There has been a distinct tendency 
toward the better-grade garments, 
but with a definite limitation as to 
price. Articles affected by the 
cloth coat trade have shown an in- 
crease, but prices of exclusively 
fur articles have decreased, so that 
the average has changed little. 

Retail sales are reported slight- 
ly better than a year ago, but still 
below normal. It is expected that 
delayed buying power will be evi- 
dent in the local market with the 
advent of cold weather. 


Seattle 


During recent months there has 
been little activity among retail 
furriers in this section, and sales 
volume during the first half of 
1934 was slightly in excess of that 
for the same period in 1933. The 
retail prices have remained steady 
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for several months and local stores 
anticipate a continued good vol- 
ume as soon as the season com- 


mences. 

Advance shipments of raw furs 
this month give indication of a 
plentiful crop and the first auction 
sales are being anticipated with 
more than usual interest. Foreign 
buying continues to play an impor- 
tant part in sales in this market, 
and prospects for the future are 
encouraging. 


St. Louis 


Those consulted report a gen- 
erally satisfactory condition exist- 
ing in local retail fur trade. There 
appears to be a fairly active de- 
mand for popular-priced coats and 
medium-priced fur-trimmed coats, 
and a limited demand for higher- 
priced merchandise. Inventories 
are stated to be somewhat lighter 
than usual. Sales are reported to 
be about on a par with those of the 
same period of last year, with a 
slight increase in prices of fur 
garments. 

A material improvement of con- 
ditions in the local fur market was 
experienced last Winter, however, 
and a reaction appears to have set 
in. Though the reports from the 
various houses do not entirely 
agree, a majority of those consult- 
ed report a slight recession of 
sales, as compared with the same 
period of last year. Inventories 
are stated to be somewhat higher 
than for the Fall season of 1933. 
Despite this, the prospects for the 
coming months are regarded with 
considerable optimism. 


Toronto 


Conditions in this market appear 
to be changing for the better. A 
gain in the neighborhood of 10 per 
cent in total sales over the turn- 
over of a year ago is considered a 
reasonable estimate for the elapsed 
months of this year. 

Practically all sections of On- 
tario contributed to the travellers’ 
Spring total of sales, but the min- 
ing sections in particular bought 
liberally and merchants invariably 
anticipated a brisk call for coats, 
as the extreme and sustained cold 





spells of last Winter demonstrated 
in no uncertain manner the supe- 
riority of fur garments. 


Failures Drop to New Low 


With the number of bankrupt- 
cies for the period from January 
to September, inclusive, reduced 
to 42, and the liabilities only $1,- 
042,839, the total for 1934 gives 
evidence of dipping to the lowest 
figure in the past decade, even al- 
lowing for the heavier mortality 
which may be recorded during the 
final quarter of the year. Thus far 
in the current year, firms have been 
going into bankruptcy at the rate 
of less than 5 a month, whereas in 
1933 the monthly average was 
nearly 10. The drop has been more 
pronounced in the group including 
merchants and manufacturers than 
in the wholesalers’ and retailers’ 
division. 

The present downtrend of insol- 
vencies represents an accentuated 
extension of the decrease which 
first appeared during the third 
quarter of 1933. For, after rising 
to an all-time high in 1932, when 
the total reached 253, the number 
in 1933 was reduced to 113, a de- 
cline of 140, or 55.3 per cent. The 
reduction in the loss of money 
which these failures entailed was 
even greater, as from the peak 
record of $6,081,964 in 1932, de- 
faulted indebtedness in 1933 drop- 
ped to $2,184,694, a decrease of 
$3,897,270, or 64.1 per cent. 

The complete insolvency record 
of the fur trade since 1927, includ- 
ing the nine months of 1934, as 
compiled by Dun & Bradstreet, 
Inc., shows: 


Merchants and Manufacturers 


Year Number Liabilities 
BORE so s's.0' gv pe Be ele 93 $1,672,220 
1088 66:66 sinteunes 85 1,446,400 
i ES Pan 88 2,199,100 
SOE awa 6 Sede a owed 79 2,357,300 
| Pat ears eres 59 2,271,300 
BOR ies cate he eatte 114 2,975,451 
: 5) RE Pep ees are 62 1,288,408 
SET oy be 3 hb ec 60% 22 740,389 
Wholesalers and Retailers 
Year Number Liabilities 
OO eo beseende tee 52 $1,210,820 
1 RMR ay Doo Oe 97 1,590,304 
BOURSES Ns ee eter 64 3,041,860 
| UN ND a eer 57 8,622,326 
Be ak ee kin ae 26 916,585 
5 eee ea 139 3,106,513 
BE i cies woe aie 51 896,286 
[japanese PRA Na 20 302,450 


(*) January to September, inclusive. 
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USINESS failures in October 

were more numerous than in 

any month this year since 
March. The number was 1,091, an 
increase of 38.1 per cent, compared 
with 790 in September, but a loss 
of 9.5 per cent in comparison with 
the 1,206 in October, 1933. There 
were only two months in the cur- 
rent year for which the number of 
business defaults was greater than 
that shown for the month just 
closed. These two months were 
January and March. 

Liabilities for October insol- 
vencies were also a little higher 
than those reported for the pre- 
ceding month, but the increase 
shown was not very heavy. The 
total amount involved in business 
defaults reported last n.onth was 
$19,968,448, which compares with 
$16,440,147 for September and 
$30,581,970 for October of last 
year. There has been a steady de- 
cline both as to the number of busi- 


OCTOBER BUSINESS FAILURES 
RISE 38.7 PER CENT 


DUN’S INSOLVENCY INDEX 


Ratio of Commercial Failures to Each 


pa ni ER ae eS 


1934 1933 1932 1931 

January .....-. 82.5 179.4 201.8 188.4 
February ...... 71.9 159.0 165.9 169.0 
March ........ 64.2 111.4 159.7 146.0 
BRB cdiecsesye 65.4 115.3 158.0 134.1 
pO eee 59.2 113.9 162.0 1381.7 
TORO Rc denice us 63.1 99.9 155.2 112.4 
ME asals wa ex vis 56.9 90.4 1563 112.1 
BOGUT ei. co 54.3 86.7 155.5 111.3 
September 53.6 71.0 132.1 114.0 
Oetaner o:1:< 6:65 66.2 76.6 187.8 134.7 
November ..... 82.1 130.9 141.2 
December ...... saidts 74.0 145.3 158.8 
Year ...... --ee- 103.6 153.3 133.4 

Ten months Gee Cie asek eae 


ness failures, and the amounts 
involved, for nearly every month 
since early in 1933 until October 
this year. An occasional increase, 
either in the number or indebted- 
ness reported has had no particu- 
lar significance, until the report 
for the month just closed, and 
that may prove to be unimportant. 

Business failures in October gen- 
erally exceed those for September. 


10,000 Business Concerns 


5-Year Average -—-Monthly-——_,, 


1930 1925-29 Ratio 1922 1921 1920 
150.2 139.5 160.0 173.7 126.2 27.8 
146.7 128.2 147.0 168.7 123.4 26.1 
128.4 110.4 126.6 144.8 98.1 27.6 
125.0 107.4 123.0 137.3 93.8 26.6 
119.9 104.5 119.8 124.4 88.5 27.5 
114.4 100.8 115.6 105.4 82.7 29.5 
112.4 95.7 109.7 110.4 93.6 29.9 
105.7 90.9 104.2 99.8 93.4 29.4 
112.9 87.2 100.0 985 94.5 30.3 
117.0 90.2 103.8 107.3 109.8 105.8 
127.0 107.1 122.8 112.3 132.8 109.7 
140.7 112.0 128.3 114.0 159.6 116.2 





120.7 105.6 119.4 1020 488 
The increase this year was 301 in 
the number of defaults, equivalent 
to 38.3 per cent. A year ago, 
October business defaults were 
only 90 above those for September, 
showing a higher range by 8.1 per 
cent, while two years ago (in 1932), 
for the same two months, when 
business defaults were the highest 
on record, the increase numbered 


91 defaults or 4.2 per cent. 
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Rising to 1,091, which represented the largest number recorded for any month this year since March, commercial failures in the United States in October were $8.1 


per cent above the September total of 790. 


NOVEMBER, 1934 


When compared with the 1,206 failures listed in October, 1938, however, the number was lower by 9.5 per cent. 


2| 





Insolvency Index Higher 


Failures by Federal Reserve Districts—October 























5 r———Number——, cw Lia bilities———_, 
The higher range noted for Districts 1934 1933 1932 1934 1933 
October this year can best be Boston (1).........-...-+ essere reece ees - ol = a — 
PIM MS Gi iccacone saad Gas a eee 839,35 452,02 
gauged by Dun’s Insolvency aR ei oh a ela NRE AES 50 51 94 1,268,433 2,299,719 
dex, which measures the failure Cleveland (4)...........++-++.+ee0e0e 65 95 234 1,514,549 2,548,148 
es mien Hic dye “Dement (Oh --- ++ ---fe-t ea ee 
month, in proportion to each 10,- Chicago (7)........0cesceeceeeeeeeernes 124 #177 ~=«(812 3,008,849 oreo 
: : : Ce MOR. SS iicca ss aies ecctae ghee 386 42 82 431,76 “ fs 
000 firms engaged in business in yinncapolis (9).......... sect eeee eee 22 43 93 458,767 383,515 
the United States. The Insol- Kansas City (10)..............00 eee e eee 54 89 108 321,324 412,054 
pS ENE, St SENSE ee a eR ARG apc er eee 20 40 105 189,152 1,400,261 
vency Index for October was 66.2. oo) prancisco (12)...sss.0sscsseeueeveee 163 434 320 2,907,028 ‘1,915,178 
This was 12.6 points higher than —_- «-——  —— 

Postal -Umlted> Btatee s .oi ee ce Ss eee KS 1,091 1,206 2,273 19,968,448 39,581,970 
the Insolvency Index for the ig Gini ae . more 
month of September, which was October, 1934 
53.6, the lowest for any month this --Manufacturing— -——Trading——, -~Other Com']-—~ 

: Districts No. Liabilities No. Liabilities No. Liabilities 
yeat to Gate. In fact, it wasthe pia |............ 36 $519,284 84 «$721,439 18 $445,274 
lowest for any month back to. Second ............ 107 —- 2,064,980 192 3,007,721 47 —- 1,766,650 
September. 1920 A normal in pS ree art 16 572,620 28 502,213 6 193,600 

’ ad Be EEN hc cate clare kaktee 15 503,448 45 556,901 5 454,200 
crease in the Insolvency Index URE oo Soave swine aig wo cee 7 325,004 86 238,686 5 214,802 
| REA Regen 4 680,983 19 256,551 2 29,211 
from September to October would = geventh ............ 24 348,782 91 1,744,199 9 513,868 
; r f r AGIA is 60.0 51004 0:9 oan 5 53,800 31 377,961 PPE ae ere 8 te ees 
Rot be im exces Of three or four 2 «18,568 20 445,199 Siar 
points. NR ee aE q 35,890 43 217,247 4 68,187 
Dun’s I 1 Ind Eleventh .........+++ 3 12,685 17 176,467 $55 ta. p edeteaedations 
. soar eid Betton NGEX pwelfth ..........-. 32 796,174 110 1,319,915 21 790,939 
throughout all-of 1934 to date has ia Sep ee ace Sas aoe = Shae ae 
6 TOU UU, Beads i 258 $5,927,218 716 $9,564,499 117 = $4,476,731 
been unusually low. The average Total, Oct.. 1983 814 $8,849,876 780 $13,284,745 112 $8,447,349 
Analysis of Failures by Liability Groups for October the lowest of the year, instead of 
paces —Liabilities — being second only to the preced- 
0c NN mber- OP 1934-——_____, -———_—_1933—_—___,, = se = . 

1984 Ratio 1933 Ratio Total Average Total Average ing jonusry--the: latter ‘is quite 

Under $5,000...... 480 39.4 448 26.7 $1,090,048 $2,535 $1,135,701 $2,564 frequently the case. 
$5,000 to $25,000.. 495 45.4 525 43.5 5,410,395 10,930 5,764,264 10,980 Throughout all of 1933, espe- 
$25,000 to $100,000 114 10.4 16% 138.9 5,087,896 44,631 7,909,210 47,361 cially after February, there was a 

xe ss a a Re acon ps te r : 

Over $100,000 eevee aire hex alt ied 8,380,114 161,156 15,7 72,795 222,152 marked change in the insolvency 
otal? is5 45 53 1,091 100.0 1,206 100.0 $19,968,448 $18,303 $30,581,970 $25,358 record for the better, the decline 


for the ten months of this year 
was 63.8, compared with 110.4 for 
the same period in 1933. In that 
year, following the disturbance in 
March, the Insolvency Index de- 
clined quite sharply up to the end 
of the year, but it was higher in 
every month than it has been for 
this year to date. 

The decline in the Insolvency 
Index following the culmination 
of the disturbance in March, 1933, 
clearly reflected the efforts that 
were made at that time, to save 
‘the situation. There was a very 
notable reduction in the insol- 
vency record for June, 1933, both 
as compared with the earlier 
months of the year, as well as 
with previous records for that 
month back to June, 1921. 

This change was continued for 
every month but one until the end 
of the year, and the failure record 
for December, 1933, was close to 
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Failures in Specified Cities in the United States—October 


———————— Failures_—___—_—_————_—_ 





Pie ——\y 

Fed. Res. October, 1934 October, 1933 
City Dist... Pop. No. Liabilities No. Liabilities 
DRAINOLE ise vse rid dte 5 804,874 13 $436,039 28 $302,884 
MONO bai ce 1 781,188 23 608,058 23 396,733 
MAIO = 559 x scest'sis coda nies 2 573,076 9 131,802 10 108,735 
PRO is os as bop acooiocs 7 3,376,438 24 668,600 49 1,368,800 
Civimaets: as 6 eee 4 451,160 5 121,156 6 171,859 
Cleveland cocccvcvesine 4 900,429 17 176,964 21 235,305 
TRING e505 os osc nls 7 1,568,662 14 679,251 16 233,899 
Indianapolis .......... 7 364,161 D 45,384 4 38,504 
De feb: 3 PE oe ae eas 2 816,716 mr Rgars am igiteees 
Kansas City, Mo........ 10 899,746 8 42,677 6 95,464 
Los Angeles,...-cs.ee. 12 1,238,048 32 961,470 20 489,236 
Louisville ..........-- 8 807,745 1 4,990 Ae sap Bey 
Milwaukee ......e.ee0- 7 578,248 7 136,734 is 917,657 
Minneapolis .......... 9 464,356 6 25,251 8 63,094 
BSG. ons os She 2 442,337 22 376,861 18 536,028 
New Orleans........++ 6 458,762 3 ae 2 20,812 
New York City......... 2 6,930,446 181 3,907,379 170 6,470,158 
Philadelphia .......... 3 1,950,961 22 633,841 21 945,460 
Pistebareh oc 065 oes es 4 669,817 5 281,239 4 417,500 
Portland, Ore......ese- 12 301,815 13 335,771 8 104,221 
Rochester .....ccccc0 2 828,132 f 41,213 6 93,278 
Bty eeles ke vo see 8 $21,960 4 14,257 11 324,309 
San Francisco........- 12 634,394 18 192,215 14 292,291 
Oa osc hiu'o hace oe ane 12 365,583 9 375,034 16 189,161 
Washington, D.C....... 5 486,869 8 123,313 5 32,438 
OUR 55 sss ches Pa A ek 450 $10,319,499 484 $13,847,826 
All Others... . 050 ne pecs 641 9,648,949 722 16,734,144 
a a eee i cessees 1,091 $19,968,448 1,206 $30,581,970 
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trom month to month, however, 
being much in excess of that 
which is usually shown in the sea- 
sonal reductions. It is with that 
period that the comparisons with 
the current year have been made. 

The declines noted in 1933, have 
been continued almost without in- 
terruption in 1934. For 1932, 
Dun’s Insolvency Index was 153.3. 
Owing to the change that was 
effected in the monthly record for 
1933 after February, the 1933 In- 
solvency Index for the twelve 
months of that year was down to 
103.6. There is no previous re- 
port of such a decline in a single 
year. 

The change in the present year 
has also been very notable. For 
the nine months of 1934, ending 
with September, the Insolvency 
Index was down to 63.5. For the 
same nine months of 1933, the 
average was 114.1. The ratio of 
decline shown by the figures last 
mentioned was 44.3 per cent; for 
the entire year of 1933 compared 
with the year 1932, the ratio of 
decline that appears was 32.4 per 
cent. 


Failures in Major Divisions of Trade and Industry According to Federal Reserve 


1934.... 
1938... 
1982.... 
1931.... 
1930.... 
1929. ... 
1928... 
1927.... 
1926.... 
1925, eee 
1924.... 


19384,... 
1933.... 
1932.... 
1931.... 
1930.... 
1929.... 
1928.... 
1927.... 
1926.... 
1925.... 
1924.... 


1934.... 
1933.... 
1932.... 
1951.... 
1930... 
1929.... 
1928.... 
py Pee 
1926.... 
1026... 
1924.... 


Large and Small Failures—October 





MANUFACTURING 
Total \ $100,000 & More— -—Under $100,000— 
No. Liabilities No. Liabilities No. Liabilities Average 
258 $6,927,218 19 $2,976,049 239 $2,951,169 $12,348 
314 8,849,876 19 3,919,367 295 4,930,509 16,714 
542 18,896,406 49 10,330,310 493 8,566,096 17,376 
614 26,333,523 43 15,798,148 571 10,535,875 18,420 
499 17,989,289 36 =:111,711,983 463 6,277,306 15,718 
483 12,071,429 20 5,449,628 463 6,621,801 14,3802 
528 18,490,206 24 6,458,858 504 7,031,348 13,951 
488 17,134,042 29 10,664,696 459 6,469,346 14,098 
450 11,649,671 17 4,758,308 433 6,891,363 15,915 
408 11,264,337 27 6,365,630 381 4,898,707 12,857 
411 15,619,253 25 9,108,700 386 6,510,553 16,867 
TRADING 
716 $9,564,499 13 = $2,628,438 703 $6,936,061 $9,366 
780 18,284,745 24 4,904,087 756 8,380,658 11,086 
1,581 26,116,260 40 7,745,983 1,541 18,370,277 11,921 
1,605 29,485,979 83 10,533,754 1,572 18,952,255 12,064 
1,474 22,095,565 29 6,402,844 1,445 15,698,221 10,860 
1,211 14,463,657 12 2,704,714 1,199 11,758,948 9,807 
1,369 17,268,263 14 4,123,784 1,855 18,144,529 9,701 
1,170 14,657,147 16 4,100,704 1,154 10,556,443 9,148 
1,205 15,874,320 16 3,891,592 1,189 11,982,728 10,078 
1,111 13,529,784 12 2,243,881 1,099 11,285,953 10,269 
1,186 16,121,861 17 4,128,388 1,169 11,998,523 10,260 
ALL COMMERCIAL 
1,091 $19,968,448 52 $8,380,114 1,089 $11,588,384 $11,153 
1,206 30,581,970 71 15,772,795 1,185 14,809,175 5 
2,273 52,869,974 116 26,741,540 2,157 26,128,434 12,113 
2,362 70,660,436 86 36,000,852 2,276 34,659,584 15,228 
2,124 56,296,577 83 31,833,643 2,041 24,462,934 11,986 
1,822 31,313,581 43 10,919,959 1,779 20,393,622 11,464 
2,028 34,990,474 45 12,983,630 1,978 22,006,844 11,126 
1,787 36,235,872 54 17,224,189 1,738 19,011,683 10,970 
1,763 383,280,728 43 12,577,500 1,720 20,653,228 12,008 
1,581 29,543,870 45 12,811,861 1,536 16,732,009 10,893 
1,696 36,098,804 48 15,988,388 1,648 20,110,466 12,203 


Dis tricts—October, 1934 
































RETAILING 
Women’s and 
Children’s Men’s and Boys’ 
Grocers Meats Restaurants Confectionery Clothing Clothing Furniture Drugs 
Districts No. Liabilities No. Liabilities No. Liabilities No. Liabilities No. Liabilities No. Liabilities No. Liabilities No. Liabilities 
DRUM ER. oa ac siecle vieetewesets 22 $107,186 2 $9,180 12 $109,932 COARSE 3 $13,261 3 $48,332 1 $5,797 4 $12,097 
pT Re ES 0 Sep eae 26 178,925 7 258,493 17 804,638 1 $2,500 8 184,714 14 163,952 2 18,030 15 157,870 
WhGladeinhis -CIT)... se 3 8,034 1 1,000 4 PRG 5 Tete ws 2 5,693 2 24,000 ee ee re 1 12,000 
Cleveland (TV) eccccccccvcccecves So Ser? °.3 1,198 4 SOM 5.50 on date 1 Co ae a2 1 4,100 6 82,176 
pO a) el aoe 11 41,225 5 27,705 1 SO) ke Geass 8 387,716 1 SBF ac wa aeee 2 3,800 
NE  CAEEY va litce'ec oin6 v.44 o4'0¥ o.0 Oo: Seeges, Soe oe 1 2,000 tk Pay 1 MAGES REX -Riekaeg St AR ea 2 19,345 
CU CVT is icisaccccctacace 11 = 61,865 2 4,800 9 455,333 2 10,400 15 76,535 3 42,568 48,500 4 17,551 
iT en OUTER oe 7 30,038 1 3,490 1 S| Nii ae eo 1 Ca eo ite 4 $1,612 7 82.997 
Minneapolis (IX).........eeeeee 4 30,360 1 501 1 7,000 1 12,068 2 6,988 3 30,725 1 11,650 1 5.275 
MeNMRS OMG CRD a6 6 S606 cisco. 14 60,531 1 500 § DOE sik eh Ciel kk RE 1 i ar ier Te 3 28,724 
PN CNN ano cic itn & bani. «0:0 0 Si Ree oe ee 1 COG i Sue S: 6EROGS oo. eS ate Eee 1 400 
San Francisco (XII).......000006 21 86,669 2 6,100 10 86,103 1 1,000 4 84,222 5 26,535 3 12,948 S 89.769 
Total United States.......... 136 $706,547 23 $312,967 66 $1,033,758 5S $25,968 43 $407,302 82 $339,789 15 $182,687 54 $462,004 
MANUFACTURING . 
Women’s and 
. Children’s Carpenters and Printing and Contractors Contractors 
Bakers Confectionery Food Products Clothing Builders Engraving (Plumb. & Htg.) (General) 

Districts No. Liabilities No. Liabilities | No. Liabilities No. Liabilities No. Liabilities No. Liabilities No. Liabilities No. Liabilities 
no } ee re eee 4 GRGMBO kb ens ae re eS Lie edna 5 $123,429 2 $138,387 5 $24,833 3 $104,376 
Mow: Voth: CP): ic. 35005. 08 ek dosieee 9 58,558 1 $2,500 6 $90,905 7 $62,000 8 430,616 5 65,747 2 8,617 7 (111,571 
Philadelphia (111)............... oct Tepes ee Riga eae 1 RUB sa, be is ae, akin Meee Ves ye ee PRIA, Siky OS 
CUE CT tS 3 @ a re RG 2 TAL perm? geen a Py 1 11,500 BS aa wieawers 1 4,636 1 17.3690 
Mickmond. CV)... he ki see SEB hb Rascdyrss hes a aeheets 1 iit) ar err 2 25,547 B. 1B CBR Nea Fes 1 100,000 
MR AVR G65 ak ccaces eked aces 1 TOS Nece:,: @nreving Bigs (esate Pie en en cet A Tae gE SC oS Glee eRe Ue pee” eee eee 
TN 3 | 2 a ae ae 2 18,300 2 10,400 1 25,000 , ae Seer DS  -JRR Gs eens 2 31,601 
2) Siok > peewee aint, Cees 1 15,000 gy SO RAR gs aie” R: PERG ae ieee re Pees 
Minneapolis (IX).........0e000. 1 1,500 Fe FOB as eegmelan a Arora eH ele SRO egies eee «9 eee Been ae Oh pete eer © eso ame aes 
Momsen Clty CE). .doscdg cs wean ts ae tae bese eae eee oe Oe week) bebe bh ede, Ae eee ok ene | ale emer. walt ee 
WT MU onic o 5A vited.Caees ee 1 OSI Piet i oadiaet Cure, Taree scale gala Pee ee sah nhc AO RN gs Ga eee eee 
San Francisco (XII)............. 1 6,325 1 1,000 1 1,530 1 5,942 1 51,528 1 138,496 1 7,273 6 302,928 
Total United States.......... 22 $197,083 5 $25,968 11 $811,007 11 $92,442 17 $707,916 12 $139,496 10 $50,753 20 $667,845 


NOVEMBER, 1934 
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Geographical Divisions 


There seems no special reason 
to account for the unusual in- 
crease in the number of business 
failures in October this year, as 
compared with the previous 
month. As stated above, the num- 
ber was very much less than ap- 
peared in October last year or for 
a number ‘of years past. 

The increase last month over 
September, however, was quite 
noteworthy. It was largely in the 
East. Actually and relatively it 
was greatly in the New England 
States, as well as in the territory 
covered by the New York Federal 
Reserve District. Next to these 
two divisions, the Pacific Coast 
States suffered the most, though 
the increase there was less than 
that shown in the East. 


———-October, 1934--—_—___, 








Number Ratio Liabilities 
Manufacturers ..... 258 23.6 $5,927,218 
Traders: 
Ee re 640 58.7 7,453,363 
Wholesale ....... 76 7.0 2,111,136 
Agents and Brokers. 117 10.7 4,476,731 
Total U. B......% 1,091 100.0 $19,968,448 
———-October, 1933-———_——, 
Number Ratio Liabilities 
Manufacturers ..... 314 26.0 $8,849,876 
Traders: 
aS 700 58.1 9,942,237 
Wholesale ....... 80 6.6 3,342,508 
Agents and Brokers. 112 9.3 8,447,349 
Total U. B..ccss 1,206 100.0 $30,581,970 


There was an increase also in 
some sections of the West and the 
South. The district covered by 
Atlanta, Ga., was the only ex- 
ception and defaults there last 
month were actually less in num- 
ber than they were in September. 

There was quite an increase in 
some of the other districts than 
those indicated above. In the 
eight Federal Reserve districts 
not enumerated so far, two sec- 
tions show quite heavy defaults. 
These two included the Richmond 
and Kansas City Districts. In all 
six districts heretofore mentioned 
the excess of failures in October 
over September was larger than 
might normally be the case. 

October business defaults, as 
previously stated might exceed 
those for September by 3 or 4 per 
cent. The increase in October 
this year was very much above 
that ratio. It was much higher 
than that percentage in all of the 
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Failures by Divisions of Industry—October, 1934 


MANUFACTURERS 
WR Sk So erate tates cea btiepeawe 
Milling and Bakers................ 
Chemicals and Drugs............... 
Clothing and Furnishings.......... 
ro oy eee 
Hats, Gloves and Furs............. 
Shoes and Leather. o.65 6. ak ce see 
PSOE. a OG Woo ea ed an ORS 06s 0,8 
er OOO 6 oes oe swe been ss cic 
Tobacco and Beverages............ 
RE oo 6. cin nse 6c ketiaiele nee ee 
Lumber and Building Lines......... 
BPRS FR era aa 
Transportation Equipment.......... 
BRON I COCs oon t ie alae Sood oo 
Non-Ferrous Metals..........s.e0e8 
Poteoloum ond Goal’... 2.236 és s ionie's 
Printing and Publishing............ 
Paper and Paper Products.......... 
Stone, Clay and Glass..........ss0% 
DIT ORROE sis os bso bo bose ae whew ee 


Total Manufacturers........... 


RETAIL DEALERS 
GemePal. BtOrOw s 2:5) .uie cisccs'e cee 0edss 
Groceries, Meat and Fish.......... 
Clothing and Furnishings.......... 
Dry Goods and Department Stores... 
Hats, Gloves and Furs............. 
Lesther and BhOes so.05. ccs ews csesees 
ENG skis chon adie We wineiaere 
Lumber and Building Materials...... 
Chemicals and Drugs ......663.6.006. 
DNS ok 5a b ped hailey cdo ksiela ah nb 4K 
Tobacco, Billiards and Beverages.... 
Paper and Paper Products......... 
Books and Periodicals. .............. 
SENN MONE C5565 52 5 0 1b oicie- a area wes, pee 
BEE s'ek WS Cheah pe atrecame ne eee 
PS o's aie oc e's wie ee Oa Ke 
Non-Ferrous Metals........c..cec08 
Hardware and Tools...........s0+- 
a ee Rg ea 
Hotels and Restaurants............ 
Petroleum and Coal.......... visietes 
Stone, Clay and Glass.............. 
Transportation Equipment.......... 
CNS RR Ai Ae er ae 


Total Retail Dealers........... 


WHOLESALE DEALERS 
Books and Periodicals.............+. 
Chemicals and Drugs.............-. 
ee rn ere ey Pe 
Lumber and Building Materials..... 
Groceries, Meat and Fish........... 
TRAE DROOL «0 scsi dine 6s tae +4 ge 
Leather and Shoes. ............20.- 
Machinery ,.:...cccsccvcsovces close 
Non-Ferrous Metals.............+6- 
PRBS sik 0:5 09:0 050 adulbinGws oueaees 
Paper and Paper Products.......... 
Petroleum and Coal.........+e.++0- 
Rubber Goods. oc o.cciciicecccncecoces 
Stone, Clay and Glass...........+.. 
Clothing and Furnishings........... 


Total Wholesale Dealers........ 


AGENTS AND COMMERCIAL SERVICE 


Advertising ..... haitis ale oe eae ees 
Brokers (Investment)......... sees 
ClEAMOrS . ccc cleccccccccice evete 
GRPRNOG is ccc ewcc creed ec cnescecss 
HaAUlINg «dc ccccsces Terie Te ee 
Insurance and Real Hstate........+. 
TpmnGrGee 5 ins ste.s s'c'c se s-4 soveeuece 
Taxicab Companies...........0¢. eo 
Undertakerg «i .cccscscscvcccccce ° 
PRET MINING 6 G40 iis wisn did vaca neta eernae® 


Total Agents & Commercial Ser. 


Total United States........... 


DUN 








— Number. cr Liabilities, 
Oct., 1934 Oct., 1933 Oct., 1934 Oct., 1933 
25 17 $910,869 $693,913 
22 39 197,083 287,233 
3 11 27,901 254,678 
18 7 316,976 462,445 
18 22 202,148 447,989 
12 5 101,495 61,562 
7 13 72,588 150,995 
3 2 10,040 12,500 
4 a 61,824 30,000 
6 7 66,154 205,585 
1 3 8,000 27,296 
23 33 1,645,747 965,322 
4 16 22,419 306,356 
17 13 242,513 379,015 
18 24 121,820 263,558 
9 8 113,728 97,284 
1 + 250,000 1,665,000 
12 22 139,496 415,290 
4 4 74,080 201,022 
11 19 311,700 874,233 
40 44 1,030,637 1,048,600 
258 314 $5,927,218 $8,849,876 
22 41 $531,727 $595,590 
211 211 1,424,092 1,647,706 
76 55 756,091 720,982 
21 31 251,418 754,952 
8 6 90,441 46,454 
21 19 139,244 248,524 
15 17 132,637 220,647 
7 4 97,458 182,807 
54 52 462,004 470,090 
6 + 32,217 39,397 
11 9 155,388 72,392 
9 5 160,755 55,233 
3 3 57,265 63,463 
4 3 79,615 41,726 
6 16 73,333 211,871 
8 15 105,052 186,846 
=. 1 Swans 2,610 
19 31 217,722 303,952 
1 4 3,300 37,717 
74 65 1,491,690 1,620,613 
11 21 97,032 435,381 
j 5 168,778 74,708 
22 28 505,353 950,725 
24 54 420,751 957,851 
640 700 $7,453,363 $9,942,237 
= 1 Saests $86,962 
1 8 $3,000 186,000 
a és 144,411 era dot 2 
2 6 30,528 1,003,772 
39 25 1,015,480 518,365 
4 6 161,201 401,683 
1 1 4,410 25,777 
1 6 10,000 288,090 
4 aa 71,283 50,708 
1 1 20,000 86,875 
5 5 140,250 40,758 
1 4 50,000 69,218 
1 ae 3,800 bp ia wiles 
3 2 234,684 73,244 
7 5 214,675 24,924 
2 1i 7,414 486,132 
76 80 $2,111,136 $3,342,508 
3 =e $246,807 a a 
6 9 306,551 $1,754,672 
7 7 93,061 80,244 
15 13 326,231 539,458 
8 10 159,263 245,477 
42 29 2,568,567 8,099,137 
6 11 83,147 214,954 
1 2 18,897 12,663 
2 4 16,506 45,950 
27 27 657,701 2,454,794 
117 112 $4,476,731 $8,447,349 
1,091 1,206 $19,968,448 $30,581,970 
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six Federal Reserve districts 
enumerated above. 

Of the other six Federal Re- 
serve districts, the Chicago Dis- 
trict covers an important section. 
While failures there last month 
show an increase, the higher fig- 
ure was not so great as was shown 
elsewhere. 

The Philadelphia and Cleveland 
Districts both show small in- 
creases; likewise, the St. Louis, 
Minneapolis, and Dallas Districts. 
For the five sections last enumer- 
ated the increase was very small. 

Going back to October, 1933, 
when business defaults had de- 
clined considerably in number 
compared with most of the earlier 
months of that year and were 
much below those for October, 
1932, there was a further reduction 
last month. The latter record 
was below that of a year ago by 
nearly 10 per cent. 

By geographical divisions there 
were nine of the twelve Federal 
Reserve districts in the United 
States which showed a reduction in 
the number of business defaults 
in October this year, compared 
with last year. 

On the other hand, there were 
three districts where an increase 
appears, and this showing was 
especially significant, when ex- 
amined in connection with the in- 
crease in the last two months. The 
three districts referred to were 
New York, Kansas City and San 
Francisco. The number of de- 
faults was not much larger in any 
of these three divisions than it 
was in October last year, but that 
an increase appears in the face of 
a 10 per cent reduction for the 
total has its bearing. 


Analysis of 


7--ALL COMMERCIAL, 1934—, 





PROVINCES No. Assets Liabilities 
CMtATIO: 2 ccc ccve's 117 $1,255,782 $1,448,641 
Quechee ...ccceee. 116 921,481 1,438,310 
British Columbia.. 17 411,723 775,335 
Nova Scotia...... 9 51,877 99,362 
Newfoundland .... 6 8,500 20,357 
Manitoba ........ 28 214,558 328,476 
New Brunswick.... 3 31,966 62,359 
Prince Edward Is. 4 2,375 39,252 
MTOPER cc ccc cece 12 49,686 73,236 
Saskatchewan .... 11 34,142 36,779 

Total, 1984... 823 $2,982,090 $4,322,107 
Total, 1988... 447 $8,262,611 $4,227,455 


NOVEMBER, 1934 


Canadian Failures by Divisions of Industry—3rd Quarter, 1934 
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MANUFACTURERS 


Chemicals and Drugs..........-+-+. 
DIG a's co ce ES Waid oe cu 5 eb eleie-60 
POPORE E POUUUIB S66 Fcc ccercnissece 
TSG GEG PAGO se o.0 ca vekade dk eecncs 
Leather and Shoes...........eceee 
Machinery 
Non-Ferrous Metals............se% 
Paper and Paper Products.......... 
Petroleum and Coal...........+..-s-. 
Printing and Publishing Ritiabave eens 
RODDEP FrOGGCtiac 5.26 carccsacsnceee 
Stone, Clay and Glass.............. 
Textiles 
Transportation Equipment Ramavaca Seale, é 
PO er ores ere 


0. 


. 


* MOD 


-. 


3 yes 


Total Manufacturers........... 31 


RETAIL DEALERS 


Books and Periodicals............+- 
Chemicals and Drugs. eee taKe eee 50.0% 
Foods 
Povect. Products... cc ves esis scscccs 
General Stores......... we 
Iron and Steel.... 
Leather and Shoes. 
MACHINGOEY: 5:6 é:4:0.6. 0-66 00.0 
Non-Ferrous Metals..... 
Paper and Paper Products....... ea 
Petroleum and Coal..........eeesee% 
Rubber Goods............++ aaaales 
Stone, Clay and Glass.......-eeeee. 
Textiles 
Transportation Equipment.......... 
PEE Sh ak he ad ae Ce ha eee ees 


to 


eee e secre serene eee ses eeece 





WOON Cru cat Ores aca ead atiaés eee 1 


POREUOT case ccgie ée 
Pe CRN Kare Caw ca eeeeedsuryae 


Total Wholesale Dealers........ 5 
Agents and Commercial Service.. 
TORT CHUNG iso vise cd dwenes 


NEWFOUNDLAND 
Manufacturers 


RETAIL DEALERS 
Foods 
WGNREE Sv ae ce ete wnsanicaeene a 
BAP ERROE Od o:c'e sc Cuinwae dts Se deeee oe 2 


Total Retail Dealers........... 2 
Wholesale Dealers...........+2-06- 
Agents and Commercial Service...... 


Total Newfoundland........... 2 


For the sections covered by the 
other nine divisions the number 
of business defaults was smaller 
last month than it was a year ago. 
Those sections showing the larg- 
est reductions were the Chicago 
Federal Reserve District; Cleve- 
land and Richmond. Others in- 
clude Minneapolis, Dallas and At- 
lanta. The declines for the six 


J uly cgrenaetam. Care 
Liabilities No. 





August 


gust——., -—-September— 
Liabilities No. 





Liabilities 
eee oot ee 2 $40,400 
94°700 3 «$61,359 7 82/198 

327,602 5 19°5, 3 195,432 
000 3 28/991 3 17,747 
cay 4 32'140 1 "000 

Fae a bored 1 360 
Meee °°. 2 eeekee eee eae 
* 6,467 oe See nee ached 
13,375 2 Wie. oo eae 
sees “4 * 6,000 rs 11,535 
41,246 7 48,497 1 "989 
8.976 1 5,330 1 6,801 

173,077 1 66,630 3 6.1 

$726,232 27 $271,186 23 $367,565 
os ees: a rine ee 1 $14,278 

$98,674 3 $113,168 3 6.400 

441.587 28 218450 26 159,960 

11,319 1 2°700 2 55,890 
3 17,882 4 49,447 
20,513 2 18,442 6 52,566 
13,332 2 eee ue gee 
27°750 1 oe oan 
1/961 4 3'512 3 39,245 
4,000 1 7.324 1 3.586 
58,456 3 5,602 2 18/266 
56,888  i3 59,978 6 32,662 
BARRED hss 1 3,000 
17,685 2 4,400 1 350 
$804,341 63 $485,659 56 $535,650 
$10,763 3 $28,372 
aN hii 1 44'552 : 
ee. eee 5 
SA. Sos ecaeae ie 
Btn 3 7250 0k 
me 1 24778: 
93,661 2 7000S: 
$146,924 9 $111,952 .. Sabres 
$647,223 11 ($66,890 i8 $138,128 
$2,324,720 110 $935,687 92 $1,041,343 
se 1 $5,500 1 $1,700 
aes 1 500 : peas 
$5,300 1 Pg OO, 
$5,300 3 $13,857 1 $1,700 
$5,300 3 $13,357 1 $1,700 


sections given above were in the 
order enumerated. 

Next in order were New Eng- 
land, covered by the Boston Fed- 
eral Reserve District, St. Louis 
and the Philadelphia District. 
For the latter, the change was 
trifling. In the Chicago District 
and some sections of the South, the 
showing was quite satisfactory. 


Canadian Failures by Provinces—Third Quarter, 1934 





r CLASSIFIDD FAILURDS \ 

-—-Total, 1933-—, -—Manufacturing— -——Retail——_,, 7—-Wholesale-—, -—Other Com’I—, 
No. Liabilities No. Liabilities No. Liabilities No. Liabilities No. Liabilities 
152 $1,631,709 34 $313,012 64 $569,246 1 $5,000 18 $561,383 
180 =: 1,709,452 27 422,539 66 688,805 9 187,324 14 139,642 
8 123,911 8 499,399 6 163,191 as Sidew xe 3 112,745 
13 71,494 2 47,200 5 5,160 1 44,552 1 2,450 
7 63,936 = Graganes 6 20,357 a pet nn es ai waa 
40 293,742 8 45,474 16 260,802 3 22,000 1 200 
8 132,886 2 37,359 1 25,000 <a dane oo eee 

1 EE es a Bl aaa ee 3 7,252 ot DVwaeue 1 32,000 
25 Se gn edemaae 12 CE Age eee mate cadet 
18 81,232 10 We. a sub Pewee: 1 3,821 
447 $4,227,455 81 $1,364,983 189 $1,846,007 14 $258,876 39 $852,241 
Ska) Teint alelpd 88 $1,330,717 808 $1,799,992 11 $260,249 40 $836,497 
2D 








BANK CLEARINGS ROSE 
DURING OCTOBER 


ANK clearings in October for 
all leading cities in the United 
States, were slightly higher 

than those of a year ago. In tak- 
ing account of comparisons with 
1933, however, sight cannot be lost 
of the conditions then prevailing. 
Banking operations throughout all 
of that year were so restricted 
that little value is to be placed 
on those records. 

October clearings on a proper 
basis of comparison were, in fact,- 
below those for that month in 
1933.. In four of the last five 
months, since May of this year, 
bank clearings have shown a reduc- 
tion, compared with those for the 
corresponding month of 1933. The 
single exception to the above was 
the month of September, when 
there was a very small increase. 

October clearings were larger 
than those for September—per- 
haps the increase here shown was 
normal. Furthermore, September 
clearings exceeded those for 
August; for the latter month, 
clearings were the smallest for any 


Bank Clearings * 


Per 
1934 1933 Cent 
Oct. .... $753,307,000 $778,720,000 — 3.3 
ne 743,202,000 730,154,000 + 1.8 
PS ee 675,390,000 722,127,000 — 6.5 
July 795,762,000 919,421,000 —13.4 
June .... 818,342,000 823,931,000 — 0.7 
May 817,264,000 714,308,000 +14.4 
April 908,558,000 616,945,000 + 47.3 
March 770,483,000 564,046,000 +36.1 
Feb. 865,128,000 776,512,000 +11.4 
Jan. .... 777,736,000 744,680,000 + 0.4 
1933 1932 
Dec. .... $745,351,000 $732,163,000 + 1.8 
Nov. .... 758,019,000 678,686,000 +11.7 


* Average daily clearings each month. 








month back to April, 1933. With 
the exception of August and 
September, October bank clearings 
were the smallest of the year to 
date. 

At New York City, clearings 
have continued to show a consider- 


able loss. The reduction has been 
mainly at that center. Some other 
cities have reported smaller clear- 
ings, while at most of the outside 
centers, very large gains have ap- 
peared. Toa considerable extent 
the latter reflected the restriction 
in banking operations last year. 
The slight improvement in bank 
clearings for the first week of 


November reflects somewhat 
larger November settlements. The 
week both this year and last cov- 
ered only five business days. 
Clearings were $286,067,000 below 
those for the six days of the week 
preceding, while the total for the 
same two weeks a year ago showed 
a reduction of $337,245,000. 

Figures for the five-day week 
ended November 7 at leading cen- 
ters, compared with those of last 
year, are printed herewith: 








WEEKLY BANK CLEARINGS FOR THE MONTH OF OCTOBER 








Week Week Week 
Oct. 3, Per Oct. 10, Per Oct. 17, Per 
1934 Cent 1934 Cent 1934 Cent 
OIE ee er ae $211,593 — 9.6 $192,967 — 0.8 $205,581 + 0.5 
PIMA ons vc cece te 318,000 +14.0 258,000 + 5.3 259,000 + 5.3 
eee EE Ee Henne, ere 63,958 +18.0 §2,233 +24.4 §2,888 +29.1 
Tee ee ee 94,534 + 2.0 78,807 + 1.3 79,1388 + 5.9 
SEINE Gite cs <5 biases W'e'e v6 boss 'o 30,500 + 48 23,900 — 1.6 27,600 + 8.7 
NS es Sick cic acgy saints ops 247,042 +21.2 214,700 +13.7 228,400 + 8.0 
a 50 nine we lela e 73,113 +24.7 51,402 +19.4 65,803 +28.1 
Be seer eee 63,823 + 8.4 51,487 + 3.3 59,514 + 1.2 
ESS Sone ee er 42,325 + 2.2 39,312 + 7.7 43,679 +11.6 
iss Dicey Fs ae Ode 69,400 +14.0 62,900 +14.1 70,700 +23.4 
DE EY (Ls oom bane ts aso 73,112 +21.1 73,482 +31.6 73,352 +11.3 
NE RS ee ey 26,756 + 6.1 26,256 +17.4 29,883 + 5.5 
Se re 63,201 + 2.9 55,591 + 1.6 60,628 — 0.8 
ES BA eres ee 40,168 +21.6 37,640 +21.4 41,614 +35.8 
NN Sine ek > ofa apenas 6 39,800 + 7.3 40,500 +10.4 46,200 +10.8 
SE on Sieg sos uk) 6 9.9 9p 22,987 +22.6 21,683 +18.0 25,119 +16.6 
De AR =. Sse 'we este eee 31,800 +60.6 29,829 +54.5 30,950 +44.4 
DE elas hak bib ow s'e se ise 39,855 + 7.1 38,537 + 5.8 40,906 + 3.9 
San Francisco ............. 120,000 + 6.3 106,700 +16.9 107,800 + 9.2 
SINE -o05 ako wip Bee SOs c's 6.6 22,722 +26.4 20,618 +20.5 23,404 +15.3 
I is os ang ak boo 0g 60 25,479 +23.1 23,557 +21.7 26,644 +25.5 
SAA ey ere es $1,720,168 +10.1 $1,500,051 +10.3 $1,598,803 + 9.6 
BE Ms sie spurs hormeu «8 2,950,935 — 9.5 2,516,078 —10.7 2,524,345 —15.1 
OU OUIE «ona sens bwa-0 oe $4,671,103 — 2.8 $4,016,129 — 3.9 $4,123,148 — 7.0 


Note—Clearings reported in millions and thousands (000 omitted throughout). 
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figures of the same week in 1933. 





Five Days Five Days 
Nov. 7, 1934 Noy. 8,1933 Per 
———-000 omitted———_,_ Cent 

Bodtom: <i... 54% $237,644 $202,875 + 17.1 
Philadelphia .. 244,000 226,000 + 8.0 
Buffalo ....... 23,200 21,100 + 10.0 
Pittsburgh .... 75,591 70,3886 + 7.4 
Cteveland ..... 53,170 47,960 + 10.9 
Cincinnati .... 42,461 35,278 + 20.4 
Baltimore ..... 44,859 38,269 + 17.2 
tichmond ..... 33,751 27,061 + 24.7 
Atiante <3... s/s 43,700 35,000 + 24.9 
New Orleans... 28,038 19,089 + 45.3 
Cihaage*.o..:. 195,100 196,600 — 0.8 
PGE E oor: 95:45 54,042 46,190 + 17.0 
St. Louis...... 62,900 54,500 + 15.4 
Louisville ..... 23,900 19,531 + 238.5 
Minneapolis ... 52,302 63,725 — 17.9 
Kansas City... 62,642 57,862 + 9.2 
oo SP vor 25,453 21,271 + 19.7 
ete: on oop 30,413 36,435 — 16.5 
San Francisco.. 100,600 97,500 + 38.2 
Portland ...... 18,528 18,421 + 0.6 
Seattle ....... 19,897 19,279 + 3.2 
S| eee $1,472,191 $1,353,832 + 8.7 
New York..... 2,666,452 2,867,340 — 10.4 
Total All.... $4,138,643 $4,221,172 — 2.0 

Week Week 
Oct. 24, Per Oct. 31, Per 
1934 Cent 1934 Cent 
$198,296 + 3.8 $190,627 — 3.1 
299,000 +10.7 276,000 +11.3 
§2,399 +24.1 47,415 +17.7 
83,977 + 7.4 81,948 + 6.5 
26,700 +11.7 25,870 + 6.5 
227,700 +13.7 217,500 +13.6 
62,021 +18.4 65,803 +33.6 
57,736 + 4.4 52,709 — 0.1 
41,083 +12.8 37,756 + 9.2 
72,300 +23.0 72,000 +13.2 
71,058 +14.4 62,276 +10.3 
28,531 +31.9 24,574 +17.9 
57,525 + 7.8 52,609 + 6.2 
88,796 +27.3 87,448 +22.0 
44,500 +26.8 41,900 +28.1 
24,578 ++23.3 22,076 +18.4 
30,645 +44.2 30,645 +44.2 
41,914 +431.1 83,280 — 1.6 
109,800 + 7.0 107,600 + 3.9 
22,1385 +15.4 18,557 + 4.7 
25,317 +16.6 21,047 +10.6 
$1,616,011 +12.5 $1,519,640 +10.5 
2,814,476 +413.6 2,905,078 — 8.8 
$4,430,487 — 5.6 $4,424,718 — 3.0 


Percentage shows increase or decrease compared with the 
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LTHOUGH theie was a 
slight recovery during the 
closing week, the irregular 

downtrend of the majority of com- 
modity prices for the greater part 
of October resulted in a loss for 
the month. This was reflected in 
the indices, all of which were be- 
low the September positions. 

Dun & Bradstreet Again Lowered 

For the second month in succes- 
sion the Dun & Bradstreet Whole- 
sale Commodity. Price Index de- 
clined, dropping on November 1 to 
$9.2791, a loss of 1.9 per cent from 
the October 1 figure of $9.4566. 





THE TREND 
OF PRICES 


compares with $8.8480 on Novem- 
ber 1, 1933, or a gain of 4.9 per cent. 
Comparison with the November 1, 
1932, number of $6.9658 shows a 
rise of 33.2 per cent. 


First Loss for Dun’s 


For the first time since May, 
Dun’s Index Number of Wholesale 
Commodity Prices failed to rise 
above the position of the month 
preceding. The narrowing per- 
centages of gain, which had been 
recorded for the three previous 
months finally developed into a 
loss of $2.027, or 1.19 per cent, on 
November 1, when the index stood 










































































Nov. 1, Oct.1, Nov. 1, 
1934 1934 1933 F 
Breadstuffs .......... $0.1179 $0.1247 $0.0969 at $168.005, as compared with 
Eeuock ies occ 12255 12498 2108 A 
Provisions ......... 214538 2.5010 2.0548 $170.032 on October 1, which repre- 
MS ha dso, 3 £5 3 tas -2369 .2334 .2494 
Hides and Leather.... 17050 _.6950 :3900 sented the peak figure for forty- 
Textiles ............ 2°7502 2.8296 2.7266 : 
Wabtale soho cia he sane 7655  .7658 7353 nine months. 
Coal and Coke........ 0116 = 0116 ~—_0109 
Wilt eee a lc coe ‘5088  .5046 «4786 
Naval Stores......... 1298 1210 1050 Nov. 1, Oct. 1, Sept.1, Nov. 1, 
Building Materials.... 11046 11046 —.1102 1984’ 1934 1934 1933 
Chemicals and Drugs... .8477 = .8477_—s 8167 ~— Breadstuffg .. $26.684 $28.127 $27.841 $20.740 
SPER 26r eso Se | Ae | Mah ns cee de 15.373 16.784 17.317 9.885 
Dairy&Garden 18.281 16.750 16.303 23.507 
ie aoe 279 ; . 
inring $9.2791 $9.4566 $8.8480 oi Food... 17.204 16.881 16.344 16.969 
The November 1 index, however,  ciothing ..... 26.632 26.883 26.895 28.951 
cay Metals ...... 24.129 24.121 23.841 23.471 
still is 5.1 per cent above the Jan- yriscctaneous, 39.702 40.586 40.647 36.910 
uary 1, 1934, figure of $8.8329, and Total...... $168.005 $170.032 $169.188 $160.433 
DUN & BRADSTREET DAILY WEIGHTED INDEX 
(30 Basic Commodities) 
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The uptrend which staried last May was extended during June and July, and by August 29 a new all-time 


high had been established at 120.95. 


The irregular decline in progress since the early part of September 


brought the index on November 1 down to 115.52, leaving it 16.5 per cent higher than a year ago. 


NOVEMBER, 1934 


Weekly Index Down 5c. 


Due largely to the sustained ad- 
vance in dairy products, a gain of 
lc. was recorded for the Weekly 
Food Index during the closing 
week, which brought it to $2.38 on 
October 30. This marked the first 
upward movement in five weeks, 
the index having declined steadily 
since the high point in nearly four 
years was registered on September 
25 at $2.43, thus resulting in a loss 
of 5c. for the month. Compared 
with the index of $1.91 a year ago, 
however, there was a gain of 24.6 
per cent. 


1934 1933 1932 1931 1930 
October 30... $2.38 $1.91 $1.64 $2.12 $2.73 
October 23... 2.37 1.89 1.67 2.15 2.75 
October 16... 2.38 1.88 1.73 2.16 2.74 
October 9... 2.39 1.92 1.73 2.15 , 2.75 
October 2... 2.41 1.91 1.77 2.16 2.72 


Daily Index Declined 


The loss that was recorded for 
the quotations on many of the 
items during October resulted ina 
decline in the Daily Weighted 
Price Index of 1.3 per cent for the 
month. On November 1 the index 
registered 115.52, as compared 
with 117.03 on October 1. This left 
it 14.3 per cent above the year’s 
low, touched on January 3, and 
16.5 per cent higher than on the 
corresponding date of 1933. 


1934 1933 

Nov. 115.52 Nov. 2 99.18 
Oct. 31 114.79 Nov. 98.93 
Oct. 30 114.87 Oct. 100.28 
Oct. 29 114.72 Oct. 30 101.14 
Oct. 27 114.94 Oct. 28 101.08 
Oct. 26 114.55 Oct. 27 101.12 
Oct. 25 115.38 Oct. 26 101.24 
Oct. 24 115.40 Oct. 25 101.54 
Oct. 23 115.48 t. 24 100.22 

t. 22 115.89 Oct. 23 100.02 
Oct. 20 115.59 t. 21 98.64 
Oct. 19 116.39 Oct. 20 97.90 
ct. 18 116.44 Oct. 19 97.18 
Oct. 17 116.50 ct. 18 96.95 
Oct. 16 116.59 Oct. 17 95.65 
Oct. 15 116.24 Oct. 16 95.46 
Oct. 13 Holiday Oct. 14 95.92 
Oct. 12 Holiday Oct. 13 7.62 
Oct. 1 16.9 Oct. 12 Holiday 
Oct. 10 115.99 Oct. 11 8.68 
Oct. 9 114.99 Oct. 10 98.83 
Oct. 8 114.81 Oct. 9 98.89 
Oct. 6 115.21 Oct. 7 98.67 
Oct. 5 115.17 Oct. 6 99.21 
Oct. 4 115.02 Oct. 5 100. 
Oct. 3 115.61 Oct. 4 101.40 
Oct. 2 115.86 Oct. 3 101.13 
Oct. 1 117.03 Oct 2 101.69 

HIGH Low 

1934.. 120.95 Aug. 29 101.05 Jan. 3 
1938.. 113.52 July 18 67.86 Jan. 20 
1932.. 84.41 Jan. 7 69.55 Dec. 24 





SITS TICALOREC ORD OF 








VISIBLE GRAIN SUPPLIES 


Returns to DuN & BRADSTREET, INC., of available wheat stocks held on November 3, 1934, 
in the United States and anne, een’ ports of the United Kingdom and Europe, and the 


supply on passage for the United 


States and Canada, with comparisons, are as follows, figures being in bushels: 
Changes from 







ingdom, also the stocks of corn and oats held in the United 




















Wheat Nov. 3, 1934 Last Week Nov. 4, 19383 
United States, east of Rocky Mountains.............. 107,050,000 — 2,561,000 147,253,000 
United States, west of Rocky Mountains. 6,475,000 + 61,000 ,679,000 

ER RS EE ie a om Be = sabes 246,247,000 + 4,490,000 244,418,000 

Total, United States and Canada.......... coke saus 359,772,000 + 1,990,000 401,350,000 
United Kingdom and Afloat (Broomhall).............. 47,500,000 + 500,000 45,400,000 

Total, American, United Kingdom and Afloat........ 407,272,000 + 2,490,000 446,750,000 

Marseilles 
Continent ; Rotterdam & } (Broomhall)............... 7,900,000 — 200,000 7,900,000 
Amsterdam 

Total, American and European Supply............... 415,172,000 + 2,290,000 454,650,000 
Corn—United States and Canada............ Shakesve 58,683,000 — 1,311,000 62,832,000 
Oats—United States and Canada..... baeuaeTenS piece 37,833,000 + 858,000 66,921,000 

The combined aggregate wheat visible supply statistics, in bushels, follow. (Last three 
000 omitted) : 

- TotalU.8. U.K. Total Total 
U. 8. and Canada and rican, America 

Week ending U. 8. east Pacific Total both Afioat U.K. and and 
1934 of Rockies Coast U. 8. Canada Coasts (Broomhall) Afloat Continent Europe 
Aug. 4.6.2... 117,973 4,791 122,764 185,120 307,884 48,300 356,184 4,000 360,184 
Aug. 11....... 119,012 4,646 123,658 183,299 806,957 50,200 357,157 4,100 361,257 
Aug. 18....... 122,005 5,847 127,852 180,828 308,175 52,500 860,675 3,800 364,475 
Aug. 265...... - 122,418 6,239 128,652 180,335 08,987 51,900 860,887 4,100 364,987 
Se ere 121,727 7,411 129,138 83,710 312,848 50,900 363,748 3,800 367,548 
WeNG Bussiness 122,060 7,500 129,560 192,692 322,2 49,200 371,452 5,000 376,452 
Sept. 15....... 118,356 7,467 125,823 204,699 330,522 48,600 379,122 5,600 384,722 
Sept, 22..... »- 119,777 33. 127,109 218,557 345,666 47,700 393,366 5,500 398,866 
Sept. 29....... 119,001 7,114 126,115 222,260 848,875 46,500 394,875 5,200 400,075 
Oct, 6....... 117,006 7,101 124,107 221,812 845,419 47,900 393,319 7,000 400,319 
ae | 115,004 7,050 122,054 218,857 340,911 49,800 390,711 7,300 398,011 
a 111,564 6,763 118,327 236,251 354,578 47,600 402,178 8,000 410,178 
Oct. 27....... 109,611 6,414 116,025 241,757 357,782 47,000 404,782 8,100 412,882 
Mev. B.s.200% 107,050 6,475 113,525 246,247 859,772 47,500 407,272 7,900 415,172 

Wheat and Flour Exports Grain Movement 


(By telegraph to Dun & Bradstreet, Inc.) 


The quantity of wheat (including flour as 
wheat) exported from leading United States 
and Canadian ports for the week and season 


compare as follows, in bushels: 

Week ending 1984 1933 1932 
Ee ee oe 2,121,280 2,871,139 5,147,111 
Jany 48... 8,312,925 8,788,840 4,744,577 
July 21..... 3,346,957 2,575,448 4,816,408 
July 28..... 100,955 2,619,189 56,277,912 
Aug. ° ,161,807 8,741,702 3,148,248 
ye Ss ee 4,081,280 2,866,832 5,478,353 
Aug. 18..... 8,864,462 38,793,514 3,709,819 
po Se Se 8,571,308 3,576,161 4,833,471 
Mant.  Lesece 4,728,198 4,665,866 7,248,215 
Sept. 8.. 8,491,780 3,903,889 8,762,988 

pt. 15.... 3,650,365 2,894,178 5,128,179 
Sept. 22..... 3,881,173 5,253,575 7,217,968 
Sept. 29..... 8,563,843 4,290,388 8,588,661 
Oct. 6..... ,265,574 094,680 9,812,958 
Oct. 18..... 8,818,952 4,120,288 7,458,256 
Oct. 20. - 4,050,430 ,717,456 7,634,895 
Oct. 27..... 3,454,006 4, 162 6,207,644 
Noy. 8..... 4,183,990 38,557,429 9,796,495 





July 1 to date 65,098,785 70,461,686 110,007,158 


Corn Exports 


(By telegraph to Dun & Bradstreet, Inc.) 
Corn exports in bushels from leading United 
States and Canadian ports compare as follows : 





Week ending 1934 1983 1932 
BO Tin ec iavcicd* -sevess vikhks 33,000 
Me ae is ek 7,000 44,000 
TAG Bloc oe davcce ie 4,000 39,000 
Jaly 28........+0% yes 7,000 39,000 
y be Sod eae eee 1,000 seeees 44,000 
i 22 1 FeaeSE 1,000 44,000 
Pe Se eee sane 151,518 
PM cok Gch tons sces | weep es 1,866 
= Eo sien 1,000 rises 
Bept. B..ccccscece ares S. VU waeper 6,000 
Sept, 16......cee6 1,000 onees 7,468 
Sept. 22....ccccces neice 2,000 87,618 
Bent, 20... .s.c0e. ----- 56,892 
Oct. 6.....---20- 1,000 29,370 
OTM bs Geenee scenes +e goees 1,494 
Oct, Wyse do rosse eaiee's 2,000 139,000 
Se. eer EEE 2,000 34,000 
Wow:  B...cecensee 1,000 1,000 1,174,822 
July 1 to date..... 8,000 28,000 1,952,048 


28 


Receipts of flour and grain at twelve West- 
ern lake and river points for the week and 
season compare as follows (000 omitted) : 





Flour, Wheat, Corn, Oats, 
bbls. bus. bus. us. 
Noy. 896 4,410 2,696 942 
Oct. 869 5,206 4,021 1,253 
Oct. 3886 5,507 5,827 911 
Oct 864 5,715 3,141 1,594 
Oct. 409 5,777 4,588 1,425 
Nov 3899 5,622 6,466 1,400 
Season, July 1, 1984, to Nov. 3, 1934— 
Flour, bbls.... 6,472 Corn, bus..... 119,993 
Wheat, bus... .160,418 Oats, bus..... 45: 
Season, July 1, 19338, to Nov. 4, 1983— 
Flour, bbls.... 6,136 Corn, bus..... 113,301 
Wheat, bus... .150,888 Oats, bus..... 51,223 


Cereal Exports by Ports 
(By telegraph to Dun & Bradstreet, Inc.) 


Exports of cereals from leading ports in the 
United States and Canada for the week ending 
November 3, 1934, were as follows: 


From 


New York.......- a0 
Philadelphia .....- ° 
Baltimore .....- eee 
Boston .....--- cove 
Newport News....-. 
Portland, Me......-- 
Norfolk .....-+e+- ° 
New Orleans......++ 
Galveston .......+- 


Total, Atlantic.... 
Previous week.... 


Total, Pacific..... 
Previous week.... 


Total, U. B......- 
Previous week.... 


Montreal .......... 
Berel .ccccscscccces 
Halifax .....ess+- ° 
Vancouver .......+- 

MEDEC .. 0. cceccece 


Total, Canada..... 
Previous week.... 


Grand total....... 
Previous week.... 























Flour, Wheat, Corn, 
barrels bushels bushels 
12,140 318,000 _—......... 
se: BAO LS 
16,140 316,000 ..... 
14,860 788,000 ..... 
es Bere ovwe 
ro) Ra bik nee 
Dee hs Speeas  : kia 
55,719 aa pie eer 
49,842 316,000 ..... 
70,079 790,500 ..... 
64,000 1,331,000 —........ 
nae 500,000 weber 
30,000). oo Nis oss 1,000 
‘sees 1,163,951 ee y: 
Meee 268,000 kangen 
74,000 3,262,951 1,000 
63,000 2,064,650 ..... 
123,342 8,578,951 


133,079 2,855,150 


U. S. Grain East of Rocky Mountains 


Stocks of grain available in the United 
States, November 3, 1934, in bushels, were as 
follows, with comparisons: 


(Last three 000 omitted) 








United States Wheat Corn Oats Barley 
Minneapolis ....... - 13,697 7,701 7,129 7,583 
Daluthy 6 cscs ee s.. 10,023 2,547 4,398 2,091 
Sioux City, Iowa.... 410 1,059 206 6 
Milwaukee ....... ee 941 3,050 604 1,001 
Omaha and Council 

TD coc ccectas - 8,188 10,751 994 28 
Hutchinson ...... ae ere wae ase’ 
Lincoln, Neb...... ar 450 75 aaa 
Wichita 2.4.0. eocos 1,202 108 100 oee’ 
Kansas City........ 24,049 5,434 653 3 
St. Joseph.......... 1,726 3,175 359 5 
CHICRSO. <i. csvesce - 6,192 12,717 2,658 1,825 

Affoat ....sccccce 383 311 sees 255 
Manitowoc ......... yee ees 
POOR sccccssccccs 13 879 See eae 
Kankakee .......++ bass Oe ae 
Indianapolis ....... 1,981 730 412 sees 
St. Louis...ccccccce F,089 395 424 22 
Louisville ......... 1,724 178 cg 2 
Chattanooga ....... 190 ae A Ax 
Nashville ,......... 1,030 98 pe 
New Orleans..... AC 40 517 re 
Houston ..... Secs 550 23 peta set hee 
Galveston ......-- ° GGT vse cape oesme 
Fort Worth, Tex.... 5,023 223 606 34 
Dallas, Tex........- THO. acae.. eevee ove 
On Lakes .......-.- 793 | | ee 58 
On Canal ......... a ee 88 see eae 
Detroit ...ccccescce 160 18 18 70 
Wie, Pa..cccsccces hates BOR cae! Cena 
Cleveland .. 7 vip ee eee ad 
Mansfield .. 670 200 160 
Dayton ...-cccce ar 5 6 5 3 
Cincinnati ......... 905 31 , fore 
Buffalo.........--. 6,550 5,471 1,536 720 

BBO oc cesececios 3,414 546 370 265 
Boston ...cccccecce 151 87 | Sree 
Providence, R, I.... 3 23 15 1 
New York......ccee 40 394 579 17 
Philadelphia ....... 920 75 183 32 
Baltimcre ..... ocoe ee 50 24 4 
Newport News...... 359 25 SP axe 
Norfolk ..... atweee 4 4 te 
Nov. 3, 1934......107,050 58,683 22,627 13,525 
Oct. 27, 1934......109,611 59,994 22,843 13,566 
Nov. 4, 1938...... 147,253 62,832 48,627 15,545 


Canadian Grain Stocks 


The available grain stocks in Canada No- 
vember 3, 1934, follow, with comparisons: 


(Last three 000 omitted) 





Wheat Corn Oats Barley 
Montreal ...... ovitie EG | aaes 829 1,638 
Churchill ....... sos. aoe pues ee thas 
Country Elevators... 98,153 7,626 3,175 
Int. Term. Dlevators. 5,872 158 232 
Int. Private & Mfg. 

Elevators ........ 7,888 .... 1,574 2,093 
Ft. William and Pt. 

Arthur ....... soo 60,007 .... 2,720 4,776 
Canadian Afloat..... 1,116 .... o biwne 245 
Victoria ....... 927 eins brate 
Vancouver .. 12,527 466 161 
Prince Rupert 1,094 sees sie’ 
Bonded grain in the 

United States..... 16,874  . 22. 405 736 
Other Canadian..... 33,429 1,419 1,034 
Noy. 8, 1934...... 246,247 «.... 15,206 14,090 
Oct, 27, 1984...... 241,757 .... 14,1382 14,135 
Nov. 4, 1983...... 244,418 .... 18,294 11,397 


The Montreal, Fort William and Port Arthur 
and bonded grain totals are furnished by the 
New York Produce Exchange and Chicago 
Board of Trade. The other Canadian totals 
are telegraphed to DuN & BRADSTREET, INC., by 
the Agricultural Branch of the Dominion 
Bureau of Statistics of Ottawa. 


Pacific Coast Wheat Stocks 





Nov. 3, Oct. 27, 

1934 1934 
Portland, Ore......-+--se+. 4,104,000 4,104,000 
Tacoma, Wash.......--.-+-- 1,121,000 1,039,000 
Seattle, Wash........++--- 1,250,000 1,271,000 
Total .vssvccvccccnceses 6,475,000 6,414,000 
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FINANCIAL STATISTICS SHIPMENTS AND CONSUMPTION (Continued) 
Oct., Oct., Ch’ge Sept., Ch’ge Sept., Sept., or Aug., Ch’ge 
1934 1933 P. Ct. 1934 P. Ct. 1934 1933 P. Ct. 1934 P. Ct. 
= om: ne ey a S. & Can- aeons 258,9794+ 2.8 $00,420— 11.4 
HOP (Be cccccvaccce * 12,286,895 13,332,000— 7. 11,621, 5. ada (toms).......++.. 2 97 Ki — 
Bank debits, N. ¥. snscundiiennus on rs. OF Qil-burners (no.)....... 16,991 15,6214 8.8 11,537+ 47.3 
oS | ere * 12,285,719 13,280,176— 7.5 11,121,587+ 10.5 Paints & var., sales ($) 22,234,400 19,097,803+ 16.4 24,350,726— 8.7 
Bank *aebits, U. S. ($)* 26,750,442 26,307,210+ 1.7 24,009,390+ 11.4 Petroleum, crude, runs- ‘ 
Bond sales, Munic. ($). 67,368,776 90,391,199— 25.5 40,589,289+ 66.0 to-stills (bbls.)...... 73,389,000 75,316,000— 2.6 79,698,000— 7.9 
Bond sales, N. ¥. Cu rb Pneumatic casings..... § 4,308,270 4,707,085— 8.5 4,157,411+ 3.6 
Exchange ($)........ 65,585,000 60,488,000+ 8.4 49,468,000+ 32.6 Prep. roofing (squares). 1,941,301 2,075,578— 6.5  3,665,702— 47.0 
Bond sales, N. Y. Stock Range boilers (no.)..... 45,560 56,151— 18.9 37,735+ 20.7 
Exchange ($)........ + 277,676,500 232,922,600+ 19.2 286,485,800— 3.1 Rubber, cr., cons. (tons) 30,352 35,281— 14.0 33,310— 8.9 
Corporate some. ¢ ($).. 53,893,750 1,421,250+..... 16,491, ‘260 +226.8 Steel barrels........... 417,114 585,842— 28.8 364,081+ 14.6 
Failures, number f..... 1,091 1,206— 9.5 790+ 38.1 Steel sheets, ship. (short 
Stock sales, N. "Y. Curb WA cc iitnde scutes 73,260 163,634— 55.1 77,706— 5.7 
Exchange (shares). e+» 2,864,120 5,919,844— 51.6 2,697,941+ 6.2 Sulph. acid, cons. (tons) 84,993 92,962— 8.6 -17,404+ 9.8 
Stock sales, N. Y. senate Waste paper (consump. ) 
Exchange (shares).. 15,661,431 39,379,082— 60.2 12,635,980+ 23.9 Oe aE OR ig 208,0 252,346— 17.5 224,549— 7.3 
oat Ses Wool consump, (Ibs.)... 238,220, B81 50,467,000— 54.0 28,209°620— 17.7 
hi er oR “ti rR § August and corresponding months. 
Automobile Suantinn. re- 
a $). Se eoie 70,997,152 62,538,790+ 13.5 87,700,286— 19.0 
uto, nance ng. whole- 
RUAN. ccodtes sos vs 62,265,238 51,127,428+ 21.8 85,107,739— 26.8 STOCKS ON HAND AT END OF MONTH 
Fire losses ($)......... 16,243,870 20,447,571— 20.6 19,613,146— 17.2 * 
Foreign Trade, v. 8. Oct., Oct., Ch’ge Sept., Ch’ge 
Mdse. Exports ($). 189,237,000 157,490,000+- 20.2 169,834,000+ 11.4 1934 1988 =P. Ct. 1934 P. Ct. 
Foreign Trade, U. 8. sigs so ie Silk, raw (bales)....... 66,479 938,625— 29.0 76,645— 13.3 
Mdse, Imports ($). 149,755,000 147,599,000+ 1.5 117,272,000+ 27.7 Tin, world’s visible sup- 
Life insurance, sales, ($) 551,556,000 577,776,000— 4.5 699,879,000— 21.2 ply (long tons)...... 16,475 27,940— 41.0 15,386+ 7.1 
Ry. earnings, gross ($) 275,510,715 292,158,838 5.7 282,679,430— 2.5 Dine CWE) s o< « ceeice ee 111,027 95,424+ 16.4 106,794+ 4.0 
Ry. earnings net oper. si a 
income ($).......+.. 41,020,484 60,608,883— 32.3 39,677,337+ 3.4 Sept., Sept., Ch’ge Aug., Ch’ge 
1934 1938 PP. Ct. 1934 P. Ct. 
* Three cyphers omitted. + Dun & Bradstreet, Inc. }{ Journal of Commerce. Bathroom access. (pcs.) 
Vitreous clay....... 300,485 287,186+ 4.6 299,5388+ 0.3 
Non-vitreous clay... 76,027 79, 170 4.7 75,838+ 0.2 
Boxboard (tons)...... § 69,034 63,965+ 7.9 69,119— 0.1 
Cement (bbls. ) hes otis : 21,716,000 21,216,000+ 2.4 21,424,000+ 1.4 
Joal, anth. and bit., ind. 
PRODUCTION _ Stocks Co eee 32,637,000 32,158,000 + = eet $s 
Oct., en: ian Sept., cn’ ge Coke, be-pregert Pan 2,845,917  3,079,623— 7. 2,648,085+ 7. 
1934 1983 P. Ct. 1934 P. Ct. In mfg. plants....... 1,056,744 1,159, 573— 8.9  1,081,218— . 2.3 
Buildingt (215 cities) ($) 37,446,293 26, 198 43+ 42. 9 26, 567, 925+ 40.9 In warehouses........ 7,616,140 7,376,143+ 3.3 5,824,025+ 30.8 
Goal, anthracite (tons). 4,722,000 4,711,000 0.2 3,977,000+ 18.7 asoline at ref. (bbls.). 28,862,000 28,747,000+ 0.4 30,323,000— 4.8 
Coal, bituminous (tons). 32,504,000 29, $58, 0004 9.6 27,670,000+ 17.5 Lead, refined (tons).... 230,219 166,201+ 38.5 284,812— 1.7 
Flour (bbls.)........-. 6,023,600 5,399,712+ 11.6 5,730,998+ 5.1 Newsprint, U. S. & Can- 5 
Pig iron (tons)..... ae 951,062 1,356,361— 29.9 898,043+ 5.9 ada (toms).......... 85,605 69,753+ 22.7 81,960+ 4.4 
Steel ingot (tons)...... 1,461,932  2,084,893— 29.9  1,251,630+ 16.8 Oil-burners (u0.)....... 14,189 12,238+ 15.9 17,635— 19.5 
Zinc (tons)........- sph 34,540 35,141— 1.7 26,592+ 29.9 Petroleum, crude, excel. 
Calif. (bbls.)........ 305,270,000 315,803,000— 3.3 307,884,000— 0.8 
Sept., Sept., Ch’ge Aug., ons Porcelain plumbing  fix- 
1934 1983 P. Ct. 19384 t. tures (pieces)........ 8,847 7.0 9,626— 8.1 
Automobile (cars and Pneumatie casings. .... § 8,697,151 7,069. S74 23.0 9,486,816— 7.8 
TS eee ry 168,872 191,800— 12.0 234,809— 28.1 Range boilers (no. ) 32,791 38,600— 15.0 35,853— 8.5 
Boots and shoes (pairs) § 85, 023,449 37,019,170— 5.4 28,246,982+ 24.0 Rubber. U. 8. & Afloat ‘ : ? 
Babbitt metal (Ibs.). 1,653,258  2,419,194— 31.7 1,856,284— 10.9 (long tons). 398,498 891,924+ 1.7 402,925— 1.1 
Boxboard (tons)....... 7 246,266 312,747— 21.3 201,924+ 22.0 Steel aseate. 28066 35,598— 21.2 32,588— 13.9 
Cement (bblis.)........ 7,680,000 5,638,000+ 36.2  7,863,000— 2.3 Steel sheets (sh. tons) .. 99,888 115,183— 13.3 109,282— 8.6 
Coke (toms)....+-.++++- 2,229,571 2,771,550— 19.6  2,323,872— 4.0 Sulphuric acid (tons). 95,439 104,037— 8.3 86,672+ 10.1 
Const. contracts awarded Waste paper (tons)...§ | 257.527 126,067+104.3 257,855— 0.1 
(37 States) tt ($).. 110,219,200 120,134,400— 8.3 120,244,500— 8.4 : 
Cotton mill spin. hours* 3,716,263  7,057.744— 47.38  5,752/900— 35.4 § August and corresponding months. 
Hlectricity, k. w. h....* 7,205,000 7,350,000— 2.0 7,707,000— 6.5 
— ote (sa. ft). reso yy a BS 37, ,0' 7.5 
ss, pl. pol. (sq. ft.).. 738, ,925,000— 24.5 7,450,000— 9.6 
Gola (Rand) pom.) ++ 857,442 901,799— 4.9 881,861— 2.3 GOVERNMENT STATISTICS 
. refin ons 31,939 35,084— 9.0 if : 
Malleable castings (tons) 21,541 27,078— 20.4 seie. or Sept. 30,1934 Sept. 30,1933 Aug. 31, 1934 
Newsprint, U. S. & Can- Money in circul., U. 8S. ($). 5,455.574,451 5,649,914,116 5,396,451,289 
ada (tons).......... 270,289 252,828+ 7.1 297,067— 9.0 BGniMhIGn:. occ cecum mecres 126,608,000 125,876,000 126,547,000 
Petroleum, crude (bbls.) 75,810,000 78,186,000 3.0 79,058,000— 4.1 Per capita ($).........-. 43.09 8 42.64 
Pneumatic casings. . § 8,582,681 4,993,009— 29.8 8,352,836+ 5.4 Gen. stock money. U. S. ($) 13,855,038,691 10,024,117,886 18,827,032,875 
ange ers (no. é x bi — 18. 387,735+ 20.7 
Steel barrels........... 412/592 580,471— 28:9 36118524 14.0 Oct. 31,1934 Oct. 31,1933 Sept. 30, 1934 
Bteel castings, commer- pgs pois Debt. gross, U. S. ($)..-- 27,188,021,666 23,050,256,717 27,189,648,738 
cial (tons)........... : 8,087+ 13.3 48,748— 27.3 Ini pt. 
Steel sheets (short tons) 76,051 180,304 57.8 Ti 55 (Cae Stem ke te nee: ae 
Sulph. acid (tons)..... . 115,309 133,056— 13.3 97,478+ 18.3 Receipts, ordinary ($)... 259,884,213 255,641,601 449,444,510 
Tobacco and products Expenditures, ord. ($)... 474,667,599 395,870,894 232,675,910 
Cigarettes, small*. 10,294,499  9,527,723+ 8.0 11,809,522— 12.8 Expenditures, emerg. ($). 283,785,072 104, 184, 254 282,921,987 
gars, large....... 394,861,780 423,599,786— 6.8 425,452,701—- 7.2 
Tobarée pstpco hts 27,233,765 29,132,858— 6.5 30,94 
Saree iaaes ,233, 182, 7,817— 12.0 
* Three cyphers omitted.  * Dun & Bradstreet, Inc. +t F. W. Dodge Corp. MONTHLY INDEX NUMBERS 
§ August and corresponding months, Price Index Numbers (Wholesale) 
Same 
Base Nov.1, Oct. 1, Sept. 1, month 
Year 1934 1933 19338 1988 
SHIPMENTS AND CONSUMPTION BOW. .ccccicnse eeicialas . .$168. 905 $170.032 $169.188 $160.433 
BRADSTREET’S tr aoee $9.2791 $9.45 66 $9. 4778 $8. 8480 
Oct. : 06 r Yh? U. S. Bureau of Labor ¢.... os 
1986 Te me: Se seers 1913 116.3 120.3 tt 100-3 
Silk consumption, (bales) 49,106 28,521+ 72.2 32,599-+ 50.6 eRe Canes arenes eee eee “— ; Same 
Steel shipments (tons) .. 343,962 572, — & “ — 7 
Tin, ht uv... & oe Te ety oe Sept., Aug., July, month 
(ion PET EERIE 2,925 6,035— 51.5 3,850— 2 1934 1934 1934 1933 
Zine, nr (tons) . 30,307 37,981— 20.2 21,990+ 37. 8 U. K. (Board of Trade).... 1918 105.2 105.5 108.4 108.0 
Sept., Sept., Ch’ A , U. K. (Economist) ....... 2. x ¥ 
1934 1988. Ct. at Ge OE Cee... eos 1913 96.6 98.1 96.9 94.9 
Anthracite, ship. (tons) 3,400,908 4,291,927— 19.4 3,109,699+ 9.4 France (Stat. Gen.)...-... igs ott 310 318 
Babbitt met., sales (Ibs.)  1,273/236 1,803.709— 29.4 1,399/653-- 9.0 jn ny ~ te ate 1913 100.4 100.1 98.9 94.9 
Goxboard, skitp. (tons) .§ ‘ 223,686 | 252.086— 11.2 179,264 24.8 ene rr ee 1914 47 471. 496 
rloadipg (cars)....... 04,000  2,760,100— 5.7 2,862.400— 9.0 °° foro snmicly 0 
Cement, ship. (bbis.)--- 7,388,000 6,517,004 18.4 8,297,000— 11.0 Norway (Offieial).......-. 1913 126 ist ib 133 
oogtt (tons) .. * ++ 20178.000 21,285.000— 5.2 20,790,000— 3.0 Been eneters seeze sess i918 78 8 116 ot 
i ee Tee oe 420,949— 29.7 riental Heonomist). 1913 173.3 168.6 164.1 161.8 
Gasoline cons. (bbis.)..- 84,984,000 34,580,000 1.2 00— 10.1 aapen (Orsente: Economist}. : : 
look eee tee 36'0 Se129t ane f tae ; vs China (Shanghai) ........ 1926 97.3 99.8 97.1 100.4 
Malleable castings (tons) 20, 360 25,402— 19.8 25,784— 21.0 ¢ Average over previous month. 
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Samper cere 





New England 
Boston ......+. 
Bridgeport ..... 
Brockton 
Burlington, Vt... 
Cambridge ...... 
Chelsea ......+. 
Everett ....... ° 
Fall River...... 
Fitchburg ...... 
Greenwich 
Hartford .....- 
Haverhill ...... 
Holyoke 
Lawrence ,..... 
Lowell 
Lynn .....-- ove 
Manchester ..... 
Medford 
New Bedford.... 
New Britain.... 
New Haven..... 
Newton 
Norwalk ...... ° 
Portland, Me.... 
Providence ..... 
Quincy, Mass.... 
Pe 
Somerville 
Springfield, Mass. 
Stamford 
Waterbury ..... 
West Hartford... 
Worcester ...... 


| 
| 


CTOBER BUILDING PERMIT 


wrir> BY CITES 


HE detailed report of building 
permit values for October this 
year and last, and for Septem- 

ber, 1934, as reported to Dun & 
Bradstreet, Inc., follows: 





Middle Atalntic 


Manhattan 1.... 
Manhattan 2.... 


Queens 1....... 


Richmond 1... 
Richmond 2..... 





Total N. Y. C..$8,360,972 


Altoona ........ 


Bayonne ....... 
Binghamton .... 
Buffalo ........ 
Camden ...... > 
East Orange.... 
Elizabeth 


Harrisburg ..... 
Jamestown ..... 


Mount Vernon... 
Newark, N. J... 


30 


Oct., Oct., Sept., 
1934 1933 1934 
$457,629 $989,275 $922,734 
29,735 51,727 131,360 
17,140 11,495 30,555 
29,025 199,725 4,450 
28,300 40,822 47,391 
13,665 6,021 7,925 

3,000 18,700 40,475 
13,908 31,047 11,976 
10,735 8,433 14,930 
79,100 76,750 128,950 

122,291 50,172 64,074 
14,500 11,665 15,000 
13,460 29,050 154,600 
30,685 25,225 16,275 
13,035 9,150 16,425 
20,115 79,715 128,500 
51,379 66,184 34,306 
75,485 12,160 10,150 
74,325 27,375 18,600 
51,154 11,023 19,222 
62,918 33,808 93,366 
196,727 165,325 107,366 
59,257 46,790 28,059 
35,170 14,940 16,671 
215,100 178,050 176,150 
41,028 34,400 27,360 
72,455 42,077 31,685 
31,860 34,457 24,702 
405,680 16,090 118,885 
50,005 48,765 42,409 
28,500 27,775 27,450 
184,826 365,591 98,061 
298,257 17,632 83,698 
$2,830,449 $2,836,414 $2,693,760 
$443,200 $386,700 $1,728,325 
2,426,050 1,220,215 716,375 
724,560 346,650 83,600 
322,217 391,815 318,095 
946.450 418,650 774,650 
830,897 833,641 750,194 
1,846,908 473,934 894,228 
476,127 447,962 419,279 
164,228 70,119 51,446 
180,335 56,775 78,265 
$4,596,461 $5,809,457 
$354,192 $141,523 $189,494 
17,690 28,205 29,925 
11,742 20,182 38,844 
40,000 42,013 35,648 
21,715 20,245 11,050 
13,667 10,050 14,170 
97,875 71,285 42,180 
250,986 337,948 127,298 
22,535 41,194 103,856 
80,643 12,841 61,802 
24,083 31,917 26,719 
96,408 27,218 9,153 
31,087 26.630 37,362 
14,768 16,890 14,600 
8,505 2,510 8,160 
200,617 75,525 29,095 
20,570 14,000 24,545 
36,868 65,345 22,725 
163,878 1,704,280 89,561 

















Mid. Atlantic .Oct., Oct., Sept., 
(Cont.) 1934 1933 1934 
New Brunswick. . $7,208 $10,342 $5,325 
New Rochelle. ... 38,479 44,879 23,785 
Niagara Falls... 51,062 40,5382 197,421 
Philadelphia .... 700,230 406,500 476,620 
Pittsburgh ..... 248,920 124,440 346,229 
Poughkeepsie ... 19,150 26,950 6,225 
Reading ...... ‘ 43,520 18,600 272,690 
Rochester ...... 173,876 180,019 80,165 
Schenectady .... 76,395 39,612 41,168 
Scranton ....... 21,547 43,716 48,305 
Syracuse ....... 48,150 74,725 73,990 
THO ccsccccees 36,665 57,492 65,985 
RIMMER. o00.0%.0:00' 69,890 22,050 38,870 
Watertown ..... 17,821 14,925 12,310 
White Plains.... 30,475 25,525 35,050 
Wilkes-Barre ... 38,627 48,593 104,547 
Williamsport ... 30,267 15,809 11,082 
Wilmington 97,944 53,947 58,268 
Yonkers ........ 71,021 68,354 75,099 
WHE: bikes : 131,527 42,541 20,379 
ORE os wiow ata $11,830,075 $8,645,813 $8,714,157 
South Atlantic 
Asheville ....... $9,203 $10,037 $27,639 
BUIORUS | <'00 0350 204,159 91,100 95,115 
pS eee 103,250 9,138 11,214 
Baltimore ...... 1,998,600 854,286 693,120 
Charleston, 8S. C.. 16,812 8,440 84,221 
Charlotte ...... 106,439 21,860 11,390 
Coral Gables.... 40,59 9,463 5,675 
Greensboro ..... 49,132 74,927 81,442 
Greenville ...... 35,095 13,215 15,790 
Jacksonville, Fla. 195,425 402,440 165,865 
Lynchburg ..... 26,791 87,150 12,896 
MONE = 6.0 'se 0000 54,309 15,600 72,239 
a 444,734 92,728 238,755 
Miami Beach.... 895,330 102,550 103,10 
| 83,480 44,876 49,115 
Richmond ...... 88,908 100,808 156,450 
Roanoke ....... 24,723 15,544 16,930 
Savannah ...... 42,199 7,696 36,155 
co. er rarrses 47,487 36,000 37,207 
Washington, D.C. 982,860 550,415 727,755 
Winston-Salem .. 32,043 32,790 25,208 
cs | Re ee $4,981,569 $2,531,063 $3,017,281 
East Central 
BRPGR sc cjcsscus $96,846 $75,430 $81,080 
Bay City....... 16,185 10,174 21,636 
Berwyn .....-... 8,020 2,150 1,650 
Bluefield ....... 14,525 1,620 8,165 
TOD «5 wma simns 45,280 9,604 24,632 
CGRICERD 5 we cca ce 1,062,940 376,400 520,475 
Cincinnati ...... 631,505 365,445 695,695 
Clarksburg ..... 51,230 2,700 26,595 
Cleveland ...... 411,700 221,975 292,550 
Columbus ...... 61,900 122,600 69,200 
Dayton ........ 42,662 25,511 280,225 
| er 1,114,823 389,456 776,383 
Hast St, Louis.. 25,640 7,83 12,520 
Evanston 64,250 36,750 86,250 
Evansville . oS 150,340 36,737 193,806 
oo EE 58,335 26,364 80,430 
— Wayne..... 40,149 840,928 16,717 
ey Per 6,525 9,55: 34,225 
Grand Rapids... 48,795 24,925 36,600 
Green Bay....... 64,797 21,857 84,951 
Hammond ...... 5,818 8,486 10,385 
Huntington ..... 17,875 11,310 14,728 
Indianapolis .... 544,628 240,650 108,836 
eS re 21,900 5,285 20,835 
MOE win sia.n.0.0 0:0», 3,315 45 12,150 
Louisville ..... - 186,945 248,200 361,328 
Madison ...... ‘ 90,259 14,130 55,266 
Milwaukee ...... 200,838 205,170 215,206 
Newark, Ohio.... 30,475 45,350 8 
Oak Park... 20,990 39,045 11,850 
Peoria .. ae 69,958 74,645 26,065 
DOMINOS chowia ss 5,875 3,965 46,260 
Quincey, Ill...... 1,535 5,940 24,650 
a es 15,697 30,193 16,651 
Rockford ....... 14,140 17,725 47,950 
Saginaw ....... 10,775 18,281 27,955 
South Bend..... 27,750 23/540 28,385 
Springfield, ll... 14,413 73,270 12,682 
Springfield, Ohio. 55,035 4,240 11,588 
Superior ....... 13,935 15,170 10,624 
Terre Haute..... 47,314 65,524 51.777 
| SAS 93,624 35,817 491,725 
Waukegan ...... 10,535 2,850 i 
Wheeling ....... 126,186 30,710 22,405 
Youngstown .... 90,793 114,410 29,790 
Zanesville ...... 9,996 3,400 7,775 
| ee $5,747,051 $3,475,767 $4,916,737 


Oct. 





Oct., - 

















South Central 1934 1933 1934 
Abilene ..... sive $2,892 $5,299 $3,540 
Amarillo ....... 189,644 11,442 28,160 
Austin ...... wes: nee 33,074 58,886 
Beaumont ...... 4,05 28,319 14,142 
Birmingham .... 55,405 32,723 80,293 
Chattanooga .... 57,925 48,61 44,019 
Daas ‘ss 0%6o0e a: Ta 152,566 145,078 
El Paso..... iosete 12,222 15,869 23,411 
Fort Smith ..... 30,547 5,996 22,3038 
Fort Worth..... 119,969 74,406 85,700 
Galveston ...... 89,102 45,141 58,142 
Houston ........ 715,625 246,357 319,795 
Jackson ....000. 106,950 13,020 65,315 
Knoxville ..... 41,328 30,174 19,869 
Little Rock..... 78,149 13,453 38,867 
Memphis ....... 308,490 127,400 119,730 
Mobile .....<.05. 899,216 22,088 36,976 
Montgomery .... 60,281 24,873 53,625 
Muskogee ...... 7,745 3,960 1,577 
Nashville ....... 48,332 36,620 97,663 
New Orleans.... 163,132 110,490 42,904 
Oklahoma City... 92,44 92,300 42,000 
Port Arthur..... 75,723 13,273 11,615 
San Angelo..... 2,080 11,250 4,825 
San Antonio..... 211,733 77,174 58,340 
Shreveport ..... 49,912 32,654 273,627 
MEG a's 00h 40.08 55,535 36,048 94,196 
SEED oia s's'5 10535 10,075 14,994 10,885 
Wichita Falls 15,441 7,295 17,241 

ROR iidieece $3,275,155 $1,366,873 $1,872,724 

West Central 
Cedar Rapids.... $86,586 $44,246 $45,571 
Davenport ...... 53,680 96,350 24,223 
Des Moines..... 114,257 43,244 77,480 
Dubuque ....... 19,090 20,973 13,395 
PME Ooi < bs Se 73,935 49,643 35,403 
BRIE Sc croecs 44,475 9,000 12,465 
Kansas City, Kan. 16,285 22,495 26,510 
Kansas City, Mo. 189,600 102,800 152,000 
Lincoln ..... ses 53,871 29,413 47,519 
Minneapolis ... 202,995 332,935 351,280 
Omaha ..... 196,911 178,467 77,660 
St. Joseph 25,300 59,845 14,880 
Se ea 457,499 629,646 321,353 
ee, | SPR 242,692 158,042 485,486 
Sioux City...... 74,57 55,990 19,325 
Sioux Falls...... 15,255 16,745 29,420 
REO Beso sus 83,945 14,715 5,220 
Wichita ........ 109,161 15,672 31,874 

ot Seat $2,010,112 $1,880,221 $1,771,064 

Mountain 
PRONE oan 05 see $29,650 $3,475 $19,000 
a ees vee 69,210 44,376 27,589 
Re 485 2,310 400 
Colorado lta 24,640 9,615 4,730 
DBRVOE: osc bocce 272,301 245,240 177,690 
Great Falls.. 19,303 3,225 31,495 
CUD = nob oa vue 31,172 4,900 925 
iy: » 27,131 10,917 15,965 
POONID :5.0.5 < «,0' 10,655 9,151 24,563 
Salt Lake City. 76,469 32,601 43,276 
TOON 8s ok 05 cine 80,323 48,728 41,285 

PORT cisis-0 cers $611,689 $411,063 $367,918 

Pacific 
Bakersfield ..... $101,886 $15,625 $23,186 
Berkeley ....... 63,493 204,700 20,900 
Beverley Hills... 147,925 40,244 171,613 
Breen .ccccece 37,985 75,573 60,782 
Glendale ....... 40,564 50,749 55,863 
Long Beach..... 324,655 557,300 121,205 
Los Angeles..... 1,936,018 2,768,477 1,086,518 
akan 5:5 650 190,457 153,538 153,932 
Pasadena ...... 249,768 55,610 328,836 
Portland, Ore.... 202,180 164,990 265,620 
Sacramento 60,017 86,570 65,356 
San Diego...... 214,013 98,889 104,289 
San Francisco... 1,863,525 474,035 425,473 
San Jose........ 419,615 64,875 80,255 
Seattle ... 02.0% 129,040 119,320 108,530 
Spokane ...... > 63,598 52,701 62,066 
Stockton ....... 77,027 24,257 40,346 
Tacoma .....+-- 38,427 43,675 39,514 

DORR... 5p 0's on $6,160,193 $5,051,128 $3,214,284 
Total U. S....$87,446,293 $26,198,342 $26,567,925 


New York City $8,360,972 $4,596,461 $5,809,457 
Outside N.Y.C.$29,085,321 $21,601,881 $20,758,468 


DUN & BRADSTREET MONTHLY REVIEW 














U. 
ot 








STOCK TRADING GAINED 
SLIGHTLY IN OCTOBER 


RADING in stocks and bonds 
on the principal securities 
markets of New York was car- 

ried on in a desultory fashion 
during October, notwithstanding 
the elimination of apprehensions 
regarding exchange control by the 
Securities and Exchange Commis- 
sion. This control was made 
effective gradually during the 
early part of the month, but it was 
accommodated in all respects to 
existing conditions of margin re- 
quirements and other aspects of 
trading. Fears that transactions 
would be hampered were shown to 
be groundless and the financial 
district breathed easier as the in- 
tentions of the new control com- 
mission became manifest. 


BOND PRICES * 

















May june Joby 

(* ) Based on statistics compiled by Dow, Jones & 
Co., publishers of ‘“The Wall Street Journal.’’ 

U. 8. Government bonds regained in October some 

of the losses sustained in the two preceding months, 

Other high-grade issues followed this upward trend. 


i Sept Oct 


One highly interesting incident 
of the control now established was 
the publication for the first time 
of the balance sheets of the lead- 
ing exchanges in New York. The 
assets of the New York Stock Ex- 
change at the close of 1933, it was 
disclosed, amounted to $43,846,054, 
so that the equity of each of the 
1,375 members was about $30,000. 
The exchange operated at a loss of 
$287,986 last year. No comparisons 
are available, of course, to indicate 
the results of previous years. 


NOVEMBER, 1934 


by GEORGE RAMBLES 


The dull trading on the exchange 
dominated events, however, and 
seats were transferred toward the 
end of October at $70,000, as com- 
pared to previous transfers at 
$81,000. Total transactions in 
stocks throughout October were 
15,661,000 shares, or only slightly 
more than the 12,635,000 figure for 
September. The total compared 
with trading of 39,379,000 shares in 
October of last year. Listed bonds 
were turned over in an aggregate 
amount of $277,676,000 par value, 
as against $232,922,000 in the same 
month of 1933, but the larger total 
resulted almost entirely from 
heavier trading in United States 
Government securities. 

Prices, in general, were fairly 
stable in all sections of the mar- 
ket. The principal average com- 
pilations of equities on the New 
York Stock Exchange showed a 
very small fractional advance, 
while listed bonds reflected a 
somewhat larger gain. There was 
good demand at times for shares 
of the large merchandising corpor- 
ations, and a spurt in railroad 
issues occurred after the District 


of Columbia Supreme Court de- 
cided against the constitutionality 
of the Railroad Pension Law. 

Base metal stocks, however, 
were depressed along with one or 
two other groups. Steel company 
shares drifted lower on publica- 
tion of third quarter earnings 
statements, which compared un- 
favorably with those of the pre- 
ceding quarter and the same period 
of last year. 

United States Government 
bonds regained in October some 
of the losses sustained in the two 
preceding months, when apprehen- 
sions regarding the silver purchase 
plan were rife. Other high-grade 
issues followed the trend set by 
Treasury obligations, but in the 
more speculative sections move- 
ments were small and much in 
accordance with the trends of 
equities. Second-grade railroad 
bonds did well, in consequence of 
the railroad pension law decision, 
even though it was realized that 
the final decision on this law will 
be made by the United States 
Supreme Court. 


STOCK PRICES * 
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( * ) Based on statistics compiled by Dow, Jones & Co., publishers of ‘‘The Wall Street Journal.’’ 
Prices in all sections of the market were somewhat higher than in September, with a spurt in railroad issues 


following the decision regarding the pension law. 


Reduced third quarter earnings depressed steel shares. 
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PE SPA RE ROMO NEMS INI EN 


INTERNA TIONAL 
MONEY MARKETS 


ESUMPTION of the gold flow 
from foreign markets to the 
United States has been occa- 

sioned by persistent strength of 
the dollar in foreign exchange 
dealings. This development fol- 
lows a two months’ period of 
weakness which resulted from the 
silver purchase policy of the 
United States and the fears it en- 
gendered of new uncertainties in 
the international monetary sphere. 
Gold shipments in the amount of 
$2,000,000 from Paris to New York 
were reported in the latter days of 
October, while additional ship- 
ments from a number of Latin- 
American and other countries 
likewise occurred. Unsettlement 
was general regarding the ability 
of the French Cabinet to survive 
impending political tests and this 
contributed to the strength of the 
dollar. There were a few indica- 
tions that the American exchange 
stabilization fund was actively 
supporting the French franc last 
month. 

The gold problem, like all others 


6.80 ~~ 


of a monetary nature, remains in 
an uncertain and disquieting state. 
Small additions to the American 
stocks of the yellow metal have 
been common in the form of ship- 
ments from Latin America re- 
cently, while larger amounts have 
been added from American pro- 
duction. In consequence, mone- 
tary gold stocks in the United 
States now have increased to more 


than $8,000,000,000 new valuation. 


Gold Stocks at Peak 


After adjustments are made for 
the nebulous $370,000,000 of gold 
coin circulation carried as part of 
the stocks up to the time of dollar 
devaluation, it seems evident that 
present stocks are the largest in 
history, whether computed on a 
dollar valuation or a weight basis. 
This development is the more sig- 
nificant when consideration is 
given the modifying effect on gold 
shipments of the silver policy now 
being pursued actively here. 

The American silver buying pro- 
gram was called into question in 


THE DOLLAR ADROAD 


October by the Nanking National- 
ist Government of China, which 
made an official protest to Wash- 
ington against the effects of the 
program on the Chinese economy 
and Chinese exports. In a series 
of diplomatic exchanges pub- 
lished, without comment, on 
October 14 and 16, China declared 
that sharp price advances in silver 
were causing hardships and the 
point was made that the sharp 
variations were apparently in vio- 
lation of the agreement signed at 
the London Monetary and Eco- 
nomic Conference, which called 
for price stability. In American 
rejoinders it was pointed out that 
the silver purchases are manda- 
tory, but Secretary of State 
Cordell Hull indicated that they 
would be pursued in a manner 
calculated to avoid, so far as pos- 
sible, disturbances to the economy 
and public finances of China. 

At a Basle meeting of Bank for 
International Settlements direc- 
tors early in the month,. currency 
problems were debated chiefly 
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Strength of the United States dollar in the foreign exchange markets resulted in a good part from a gradual dwindling of apprehensions regarding the silver policy 
Francs and the other main gold units fell below the gold shipment point, while the pound sterling advanced. 


pursued here, but events in Europe also were important. 
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from the viewpoint of possible de- 
fections from the gold bloc in 
Europe and the further unsettle- 
ment that any such event would 
cause. The governors of the prin- 
cipal central banks were of the 
opinion that stabilization by 
Britain and the United States re- 
mains a matter of the indefinite 
future, partly because Britain in- 
sists upon adjustment of the war 
debt problem with stabilization, 
while America will not renounce 
the right to devalue the dollar 
down to 50 per cent of its old 
parity. The bankers were said to 
feel that there is no imemdiate 


likelihood of members of the gold 
bloc deserting the yellow metal, 
despite the campaigns in all the 
countries for devaluation. 

The members of the gold bloc 
held a conference of their own at 
Brussels, Belgium, on October 19 
and 20, with a view to mutual pro- 
tection of their currency systems 
through advantageous trade and 
other arrangements, This gather- 
ing, attended by representatives 
of France, Holland, Belgium, 
Switzerland, Italy, Poland and 
Luxemburg, was considered mod- 
erately successful. 

Strength of the United States 


dollar in the foreign exchange 
markets resulted in good part from 
a gradual dwindling of apprehen- 
sions regarding the silver policy 
pursued here, but events in Europe 
also were important. 

All Continental currencies 
turned, weak for a time, and the 
sinking spell in French francs con- 
tinued as the internal political 
affairs of that country assumed an 
ever more disordered aspect. 
Francs and the other main gold 
units all fell below the gold ship- 
ment point, while the British 
pound sterling benefited from the 
events and also advanced. 























DAILY CLOSING QUOTATIONS OF FOREIGN EXCHANGE (BANKERS’ BILLS) IN THE NEW YORK MARKET 
DURING OCTOBER, 1934 
Mon. Tues. Wed. Thurs. Fri. Sat. Mon. Tues. Wed. Thurs. Fri. Sat. Mon. Tues. 
Country and Par Oct.1 Oct.2 Oct. 3 Oct. 4 Oct. 5 Oct.6 Oct.8 Oct.9 Oct.10 Oct.11 Oct.12 Oct. 13 Oct. 15 Oct. 16 
England, checks (Pound $8.2397)... 4.91% 4.93 4.93% 4.93 4.925% 4.92% 4.91 4.92% 4.90 4.93%  %..... 491% 491% 493% 
England, cables (Pound $8.2397). 4.91% 4.93 4.93% 4.93 4.92% 4.92% 4.91 4.92% 4.90 4.93% sesee 491% 491% 4.93% 
France, checks (Franc 6.6335c.)........ oe 6.63% 6.63 6.63% 663% 6.63% 6.63% 6.63% 6.61 6.61% 6.65% oss-- 6.64% 6.64% 6.65% 
France, cables (Franc 6.6335¢.)......+++seeeees 6.63% 6.63% 6.63% 6.64 6.64 6.63% 6.63% 6.61% 6.62% 6.66 ‘ 6.64% 6.64% 6.66 
Germany, checks (Mark 40.33c.)........----+00 40.52 40.55 40.57 40.54 40.48 40.51 40.51 40.33 40.31 40.68 veee 40.64 40.62 40.71 
Germany, cables (Mark 40.33c.).........0+- eae 40.54 40.57 40.59 40.56 40.50 40.53 40.53 40.35 40.43 Ge... “ence 40.66 40.64 40.73 
Belgium, checks (Belga 23.542c.).....sssseeeee8 23.53% 23.47% 23.49 23.51 23.49% 23.50% 23.48% 23.44% 23.45% 23.59% 23.54% 23.55 23.60 
Belgium, cables (Belga 23.542c.)...........+++ 23.54 23.48 23.49% 23.51% 23.50 23.51 23.49 23.45 23.46 23.60 - 23.55 23.55% 23.60% 
Holland, checks (Guilder 68.056c.)..........-++ 68.23 68.18 68.17 68.22 68.22 68.18 68.17 67.98 68.04 68.44 68.36 68.32 68.46 
Holland, cables (Guilder 68.056c.)....... yer 68.27 68.22 68.21 68.26 68.26 68.22 68.21 68.02 68.08 CE - Xsan 68.40 68.36 68.50 
Czechoslovakia, checks (Crown 4.18¢c.)..........- 4.20% 4.20% 4.20% 4.20% 420% 4.20% 4.20% 419% 419% 4.21% 4.21% 4.21% 4.22% 
Czechoslovakia, cables (Crown 4.18c.).......+..+ 4.20% 4.20% 4.20% 4.20% 4.21 4.20% 4.21 4.19% 4.19% 421%  . ..... 4.21% 4.21% 4.22% 
Switzerland, checks (Franc 32.67c.)......0+0+++0 32.84 32.83 32.83% 32.86 32.85% 32.85 32.84 23.75% 32.76 32.92% 32.90% 32.89 32.99% 
Switzerland, cables (Franc 32.67c.)............+ 32.84% 32.83% 32.84 32.86% 32.86 32.85% 32.84% 23.76 32.76% 32.93 . 32.91 32.89% 33.00 
Italy, checks (Lira 8.911¢.).......ccccesceceees 8.62% 8.62% 8.62% 862% 8.62% 8.62 8.62% 8.59% 8.60 8.63% .c.ce 8.63% 8.63% 8.64% 
Italy, cables (Lira 8.91lc.)......... re ee * 8.63 8.63 8.62% 862% 8.62% 8.62% 8.63 8.59% 8.60% 8.64 . 8.64 8.63% 8.65 
Spain, checks (Peseta 32.67c.).........++see0e: 13.74% 13.74% 13.74% 13.75 13.74% 13.73% 13.74 13.71 13.71 13.79% e 13.77% 13.77% 13.80 
Spain, cables (Peseta 32.67c.).......seeeeeeeee 13.75% 13.75% 13.75% 13.76 13.75% 13.74% 13.75 13.72 13.72 13 80% e 13.78% 13.78% 13.81 
Portugal, checks (Escudo 7.483c.)......eees+eee 4.54 4.54 4.54 4.54 4.54 4.50 4.50 4.50 4.48 | 4.50 4.50 4.51 
Portugal, cables (Escudo 7.483c.)........++++0++ 4.54 4.54 4.54 4.54 4.54 4.50 4.50 4.50 4.48 4.50 . 450 4.50 4.51 
Denmark, checks (Krone 45.374c.).......-.+++5- 21.96 22.01 22.01% 22.01 21.99% 21.99 21.92 22.00% 21.88 22.02 21.96% 21.96 22.04% 
Denmark, cables (Krone 45.374c.)........ eedves 21.97 22.02 22.02% 22.02 22.00% 22.00 21.93 22.01% 21.89 22.03 21.97% 21.97 22.05% 
Sweden, checks (Krona 45.374c.)........s00e006 25.37 25.43 25.43% 25.43 25.41 25.40 25.32% 25.42 25.28 25.44 ‘s 25.38 25.35 25.47 
Sweden, cables (Krona 45.374c.).........ee-eee 25.38 25.44 25.44% 25.44 25.42 25.41 25.3344 25.43 25.29 25.45 - 25.39 25.36 25.48 
Norway, checks (Krone 45.374¢.)......seeeeeeeee 24.71% 24.77 24.78 24.17% 24.75% 24.75 24.67% 24.76% 24.62% 24.78% 24.72% 24.70 24.81% 
Norway, cables (Krone 45.374¢.).......seeeeeeee 24.72% 24.78 24.79 24.78% 24.76% 24.76 24.6844 24.77% 24.63% 24.79% coves 24.73% 24.71 24.82% 
Greece, checks (Drachma 2.197c.).......++-+++0+ 94% 95 94% -94% 94% 94% 94% 94% -9456 95 -95 -94% 94 
Greece, cables (Drachma 2.197c.).......+0+++++ . 95% 95% 95% 95% 95% -95% -95% 94 94% -95% 95% 95% 94% 
Australia, checks (Pound $8.2397).........+-.+ 3.93% 3.94 3.94 3.94 3.935% 3.93% 3.92% 3.93% 3.915% 3.94 3.93% 3.92% 3.94% 
Australia, cables (Pound $8.2397).............. 3.93% 3.94% 3.94% 3. 3.94 3.93% 3.92% 3.94 3.92 3.94% 3.935% 3.93% 3.95% 
Montreal, demand (Dollar $1.6931)...........++ 102.06 102.31 102.44 102.50 10244 102.41 102.16 102.19 101.91 102.13 102.19 102.16 102.19 
Argentina, demand (Paper peso 71.87c.)........ 33.07 32.87 32.87 32.87 32.84 32.84 32.84 32.83 32.83 32.83 32.83 32.83 32.83 
Brazil, demand (Paper milreis 20.25c.)..... f 8.55% 8.52 8.52 8.52 8.52 8.52 8.52 8.54 8.54 8.54 8.54 8.54 8.54 
Chile, demand (Gold peso 20.599c.).... 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 
Mexico, demand (Silver peso 84.398c.). se 27.82 27.82 27.82 27.82 23.25 23.25 23.25 23.25 27.82 27.82 27.82 27.82 27.82 
Uruguay, demand (Gold peso $1.751)........... 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 . 80.00 80.00 80.00 
Wed. Thurs Fri. Sat. Oct. 22 Oct. 23 Oct. 24 Oct. 25 Oct. 26 Oct. 27 Oct. 29 Oct.30 Oct. 31 
Country and Par Oct. 17 Oct. 18 Oct. 19 Oct. 20 Mon Tues. Wed. Thurs. Fri. Sat. Mon. Tues. Wed. 
England, checks (Pound $8.2397)........ ACHE EER 4.93% 4.94 4.95% 497% 4.955% 4.96% 4.98% 4.97% 4.97% 4.96% 4.96% 4.98% 4.98 
England, cables (Pound $8.2397)...... aecees Spe 4.93% 494 495% 4.97% 4.955% 4.965% 4.985 4.97% 497% 4.96% 4.96% 4.98% 4.98 
France, checks (Franc 6.6335c.).........++eeees 6.65% 6.64% 6.63% 663% 6.61% 6.60% 6.60 6.59% 6.59% 6.59% 6.59% 6.59 6.58% 
France, cables (Franc 6.6335C.)....ssseeseeeees 6.65% 6.64% 6.63% 6.63% 6.62% 6.60% 6.60% 6.60% 660 6.59% 6.59% 6.59% 6.59% 
Germany, checks (Mark 40.33c.)......se+e00 ooo 40.66 40.60 40.48 40.52 40.43 40.34 40.26 40.28 40.30 40.32 40.26 40.25 40.26 
Germany, cables (Mark 40.33c.)........-s-seeee 40.68 40.62 40.50 40.54 40.45 40.36 40.28 40.30 40.32 40.34 40.28 40.27 40.28 
Belgium, checks (Belga 23.542c.).......-.-++0++ 23.59 23.54 23.51 23.51 23.45% 23.41% 23.38% 23.39 23.37% 23.35% 23.34% 23.32% 23.32% 
Belgium, cables (Belga 23.542c.).......-++eeees 23.59% 23.54% 23.51% 23.51% 23.46 23.42 23.39 23.39% 23.38 23.36 23.35 23.33 23.33 
Holland, checks (Guilder 68.056c.)........+--+0e 68.40 68.28 68.16 68.18 68.01 67.87 67.73 67.75 67.76 67.71 67.68 67.63 67.65 
Holland, cables (Guilder 68.056c.)...........0. 68.44 68.32 68.20 68.22 68.05 67.91 67.77 67.79 67.80 67.75 67.72 67.67 67.69 
Czechoslovakia, checks (Crown 4.18¢c?)........+. 4.22 4.21% 4.20% 4.20% 4.19% 4.19 4.18% 4.18% 418% 4.18% 4.18% 4.18 4.18 
Czechoslovakia, cables (Crown 4.18c.)...... cosce 4.22 4.21% 4.20% 4.20% 4.20 419% 418% 4.18% 4.18% 4.18% 418% 418% 418% 
Switzerland, checks (Franc 32.67c.)..... coco 32.94% 32.89 32.82% 32.82% 32.75% 32.69% 32.67% 32.66 32.65 32.62% 32.61% 32.57% 32.58 
Switzerland, cables (Franc 32.67c.)... ee 32.95 32.8914 32.83 32.83 32.76 32.70 32.68 32.66% 32.65% 32.63% 32.62 32.58 32.58% 
Italy, checks (Lira 8.91lc.)........ ee ° 8.64% 8.63% 8.62 8.62% 8.60% 8.58 8.58 8.57% 8.57 55 8.55% 8.55 8.55% 
Italy; cables (Lira 6.9lie.).....ccccccccccccccce 8.65 8.64 8.62% 8.62% 8.61 8.58% 858% 8.58 8.57% 855% 855% 855% 8.56 
Spain, checks (Peseta 32.67c.)... ee 13.79% 13.77 13.74 13.74 13.72 13.69 13.68 13.67 13.67 13.67 13.66 13.65% 13.66 
Spain, cables (Peseta 32.67c.)..... 13.80% 13.78 13.75 13.75 13.73 13.70 13.69 13.68 13.68 13.68 13.67 13.66% 13.67 
Portugal, checks (Escudo 7.483c.).. 4.50 4.50 4.51 4.53% 4.51% 4.53 4.544% 4.53 4.53 4.53% 452% 454% 4.54 
Portugal, cables (Escudo 7.483c. 4.50 4.50 4.51 4.53% 4.51% 4.53 4.54% 4.53 4.53 4.53% 452% 454% 4.54 
Denmark, checks (Krone 45.374c. 22.03 22.05% 22.11 22.23 22.12% 22.17 22.26 22.21 22.20 22.19 22.18 22.25% 22.23% 
Denmark, cables (Krone 45.374c. 22.04 22.06% 22.12 22.24 22.12% _ 22.18 22.27 22.22 22.21 22.20 22.19 22.26% 22.24% 
Sweden, checks (Krona 45.374c. ) 25.45 25.48 25.55 25.68 25.55% 25.61 25.71 25.66 25.65 25.63 25.62 25.71 25.68% 
Sweden, cables (Krona 45.374c.) 25.46 25.49 25.56 25.69 25.5644 25.62 25.72 25.67 25.66 25.64 25.63 25.72 25.69% 
Norway, checks (Krone 45.374c. ) 24.80 24.82 24.89 25.02 24.90 24.96 25.05 25.00 24.99 24.97 24.91 25.05 25.02% 
Norway, cables (Krone 45.374c.)... 24.81 24.83 24.90 25.03 24.91 24.97 25.06 25.01 25.00 24.98 24.92 25.06 25.03% 
Greece, checks (Drachma 2.197c.).... eee -95% 94% 94% 94% -94% 94% 94% 94% 94% 94% -94% -94% 93% 
Greece, cables (Drachma 2.197c.).......ss-sss0e -95% 95% -95 -95 94% 94% 94% 94% 94% 94% 94% -94% 94% 
Australia, checks (Pound $8.2397)........00+00+ 3.94% 3.94% 3.95% 3.98 3.96 3.96% 3.98% 3.97% 3.97% 3.96% 3.97 3.98% 3.98 
Australia, cables (Pound $8.2397).........+..++ 3.94% 3.95% 396 398% 3.96% 3.97% 3.98% 3.97% 3.97% 3.97% 3.97% 3.98% 3.98% 
Montreal, demand (Dollar $1.6931)...... secenie 102.00 102.13 102.09 102.19 102.03 101.88 102.00 102.00 102.19 102.19 .25 102.31 102.28 
Argentina, demand (Paper peso 71.87c.)........ 32.83 32.83 32.83 32.83 32.83 32.83 33.25 33.25 33.15 33.15 33.15 33.25 33.25 
Brazil, demand (Paper milrels 20.25c.)......... 8.54 854 854 8.54 8.54 8.54 858 858, 859 859 859 860% 8.60% 
Chile, demand (Gold peso 20.599c.)..........45 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00° 10.00 10.00 10.00 10.00 10.00 
Mexico, demand (Silver peso 84.398c.)......... 27.82 27.82 23.25 23.25 27.82 27.82 27.82 27.82 27.82 27.82 27.82 27.82 27.82 
Uruguay, demand (Gold peso $1.751)........... 80.00 80.00 80.00 80.00 80.00 80.00 80.00 980.00 80.00 80.00 80.00 80.00 80.00 
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ACTIVITY BROADENING 
IN TEXTILE INDUSTRIES 


by C. S. WOOLSLEY 


SUBSTANTIAL recovery 

in the production of tex- 

tiles occurred in October. 
The effects of the September 
strike in the cotton goods division 
wore away slowly. Stimulated by 
a revival of apparel and clothing 
demands at retail and by the plac- 
ing of large Government orders, 
the men’s wear and dress goods 
mills became more active than for 
three months previous and now 
give promise of sustained moder- 
ate activity well into the late 
Winter months. 

Silk mills were making steady 
progress in restoring normal out- 
put only to meet up with a serious 
strike in dyeing and finishing 
plants that affected nearly 25,000 
employees and led to some can- 
cellations of raw material orders 
by weavers who could not get 
goods finished and were forced 
to shut down looms for a time. 


Price Structure Weaker 


In the rayon division operations 
were stepped up to an average of 
80 per cent capacity in the larger 
plants from an average of barely 
60 per cent in September. Manu- 
facturers in all divisions com- 
plained of narrow profit margins. 
In the case of cotton mills, the 
processing tax and other high 
N.R.A. costs led to difficulty in 
moving out goods freely, and the 
competition for a limited volume 
of business available kept prices 
low, and not infrequently below 
replacement costs. 

In the men’s wear division, after 
prices for the new Spring season 
were named, it was found advis- 
able to revise them on a slightly 
lower basis at which operators be- 
gan to place forward business. 
freely. While rayon prices were 
held, nominally unchanged, com- 
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petition led to price irregularity 
on some yarns, more particularly 
in the case of some knitting yarns 
where accumulations existed. 

One of the most important deals 
of the month, affecting produc- 
tion occurred when the Pacific 
Mills of Lawrence took over the 
merchandise business of M.C.D. 
Borden & Sons, agents for the 
American Printing Co., of Fall 
River, and eliminated from pro- 
duction some 42 cloth printing 
machines. 


_ Inventories Reduced 


Following the ending of na- 
tional textile strikes, distributors 
began to do business more freely. 
So many uncertainties of a polit- 
ical and social character, however, 
were under general discussion 
that wholesalers decided to move 
toward reducing inventories in a 
substantial way before undertak- 
ing purchases for replacement or 
for future delivery. 

When the retail divisions in 
many parts of the country began 


to take on normal Fall activity in 
the first and middle of the month, 
distributors regained confidence 
and bought in fairly liberal quan- 
tities for replenishment and for 
future shipment. As the month 
closed there were several indica- 
tions of improvement in lessened 
inventories and promises of a sat- 
isfactory volume of trade for the 
mills before the holidays. 


Distribution Widened 


The strength of purchasing 
power applicable to textile needs 
proved to be greater and more 
widely diffused than merchants 
were expecting in the early Fall. 
It was due very largely to Govern- 
ment disbursements of many kinds 
and to good prices for agricultural 
products. Southern and South- 
western buying and distribution 
in many of the Midwest centers 
were good. The sustained activity 
of automobile production was a 
great aid, and the maintenance of 
oil and coal output was referred 
to as helpful. 
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Some of the largest wholesale 
agencies handling textiles report 
a much better movement in vol- 
ume than they predicted in mid- 
September. Reports from widely 
separated areas coming into the 
primary markets as November 
opened gave promise of a con- 
tinued healthy movement. 


Ginghams Sold Ahead 


In the cotton goods division 
Spring ginghams were opened at 
lc. a yard higher and large sales 
were booked. In this division 
mills are sold well ahead into 
the first quarter of next year. 
Fancy cotton flannels were bought 
freely and there was a good move- 
ment in blankets, part wool and 
all cotton. The towel mills have 
cleaned out their stocks and are 
well conditioned for the rest of 
this year. Percale prices stiffened 
after the American Printing Co. 
sale was announced. Print cloths 
and narrow sheetings, and many 
of the convertibles, were not sold 
to the limits of production and 
they eased in price as the end 
of the month approached. 

Cotton duck held fairly steady, 
and wide goods for mechanical 
uses improved in demand toward 
the end of the month. Sheets and 
pillowcases, bleached cottons, 
and bedspreads sold moderately. 


As the month was ending there 
was a large buying movement in 
work suit fabrics including den- 
ims, cheviots, stripes, and some 
of the materials wanted for Sum- 
mer suitings. 

The wool goods markets were 
very slow in starting. Activity 
was increased when it was dis- 
closed that stocks of desirable 
Fall fabrics for late cutting were 
poorly sorted. Some of the large 
operators started in on Spring 
lines by placing fair initial orders 
and after prices were finally re- 
adjusted the sales movement be- 
came general on staples and fan- 
cies. 


Fine Worsteds Neglected 


It still is noted that buyers want 
low-priced goods, which means 
low qualities, and for this season 
sales of fine worsteds have been 
relatively low, compared with 
some of the low-priced woolens. 
Consumers still favor lines of 
suits at or under $30 and these 
are making up the volume of the 
retail movement. This entails the 
production of cloths in larger vol- 
ume than usual, priced under $1.50 
a yard. 

The manufacturers of women’s 
garments did not produce freely 
during the Summer, as retailers 
would not order ahead normally. 


Stocks on the racks began to move 
out well in the last half of the 
month, and it is stated by garment 
manufacturers that customers have 
not been able to break prices to the 
extent seen in other recent years. 


Rayon Yarns Active 


The revival of demand for 
rayon yarns disclosed an active 
competition among small pro- 
ducers for knitting yarns to take 
the place of a product abandoned 
during the Summer by a manu- 
facturer who had difficulty with 
workers. This competition cen- 
tered chiefly around hosiery yarns 
and brought prices to low levels. 
Those not interested in this field 
found a good outlet for acetate 
rayon yarns, and 150s and 200s 
viscose yarns. As the month went 
on and the demand broadened, it 
became necessary to start up more 
machinery, and one of the large 
concerns has all the business it 
can handle in November and 
December. 

For several weeks rayon taf- 
fetas, that make up the largest 
volume of a single fabric made, 
became so low in price that looms 
on the goods were stopped. As 
the month was closing stocks had 
disappeared and new orders were 
beginning to come forward at 
somewhat better prices. 


DAILY SPOT MIDDLING COTTON PRICES AT LEADING CENTERS DURING OCTOBER, 1934 


Mon. Tues. 

Oct. 1 Oct. 2 

New Orleans ........ 12.60 12.60 
Waew York 2... cccsecee 12.50 12.50 
Savannah ......¢0....: 12.46 12.44 
Galveston ...........- 12.55 12.55 
MOUNBIUE soo ccs 0000: 12.30 12.30 
IEGREOME ios sik acces e's 12.30 12.30 
Avigusta ..cccvcccsecce 12.61 12.59 
THOUStONn: «<< oo oo cee 12.55 12.55 
TACEIO BOCK ss). visiccece 12.30 12.29 
Fort Worth........... 12.10 12.10 
NOMEN ans. oi 5. cei e' et 6ckle Sete 12.10 12.10 
Wed. 

Oct. 17 

New Orleans ........ 12.68 
INOW WORK 66 oes vo eee 12.60 
Savannah ............ 12.62 
Galveston ............ 12.65 
Memphis ............. 12.35 
TROMROUE 3 ois c oiva soos os 12.47 
Augusta ..........0.- 12.67 
PIMUMUOTE 35 0 slk eo oso ao 12.65 
Little Rock........... 12.37 
Fort Worth........... 12.25 
IBGE Sao ces 6 Seine 12.25 

* Holiday 
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Oct. 3 
12.52 
12.40 
12.35 
12.45 
12.20 


(Cents Per Pound) 


Mon. 
Oct. 8 


12.48 
12.35 
12.39 
12.40 
12.15 
12.13 
12.44 
12.40 
12.12 


Sat. 
Oct. 6 


12.48 


Fri. 
Oct. 5 


Thurs. 
Oct. 4 
12.52 
12.40 
12.33 
12.45 
12.15 
12.20 
12.47 
12.40 
12.17 
11.95 
11.95 


Wed. Ebay 
12.37 
12.25 
12.27 
12.30 
12.00 


9 Oct. 10 


Oct. 25 


12.60 


12.20 
12.20 


Tues. 
Oct. 16 


12.74 
12.60 
12.63 


Mon. 
Oct. 15 
12.61 
12.50 
12.53 


Sat. 
Oct. 13 
12.67 
12.55 
12.58 
12.60 
12.35 
12.35 
12.62 


Thurs. Fri. 
Oct. 11 Oct. 12 
REAOR < cdoxs 
12.65 . 
12.69 

12.70 

12.45 

12.45 

12.73 

12.70 

12.43 

12.05 12.30 

12.05 12.30 


Thurs. Fri. 

Oct. 26 
12.55 
12.50 
12.49 
12.55 
12.25 
12.60 
12.23 
12.55 
12.23 
12.15 
12.15 


Wed. 


12.53 
12.40 
12.45 
12.45 
12.20 
12.20 
12.50 
12.45 
12.20 


12.58 
12.55 
12.54 


12.25 
12.50 
12.58 
12.55 
12.28 
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BUSINESS CONDITIONS, BY DISTRICT 


Baltimore Although some irregu- 
larity continues to be reflected in 
the trends of various industries, 
there are definite signs of revival 
in others. Moreover, some of the 
waning confidence has been re- 
stored with the assurance that 
future policies toward business 
will be more constructive. Further 
indications of price stabilization 
also tend to clear the way for an 
early and more definite improve- 
ment. 

Wholesale business in consumer 
goods has improved. Constant de- 
mand has made inroads on re- 
tailers’ stocks, which must be 
replenished and reorders are more 
frequent. The general feeling 
that higher costs were imminent 
has resulted in a tendency to build 
up inventories and to cover future 
needs more generously. 

Maryland factory employment 
usually showed a gain in Septem- 
ber and October, but the levels of 
employment and pay rolls now are 
slightly lower than the seasonal 
average. On the other hand, a gain 
of .5 per cent is shown in employ- 
ment in selected manufacturing 
industries in the Baltimore in- 
dustrial area. 


Binghamton Retailers in the wear- 
ing apparel lines continue to re- 
port a slight increase in the sales 
volume, the demand being for me- 
dium-priced Fall merchandise. 
When compared with those of a 
year ago, sales are higher also. 

In the local shoe industry, pro- 
duction is between 75 and 80 per 
cent, which is about the same as at 
the beginning of the month, al- 
though below the same period last 
year. There has been no particu- 
lar change in shipments, and em- 
ployment is also about the same, 
but there has been a slight decrease 
in pay rolls. However, the amounts 
of employment and pay rolls are 
above those of a year ago. 


Bridgeport Conditions in all retail 
lines showed a steady betterment 
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during October. Demand for men’s 
wear picked up slightly. Whole- 
sale trade continued at an active 
pace in various lines, food pro- 
ducts predominating. 

The numerous types of manu- 
facturing carried on continued at 
a satisfactory level, some plants 
having orders ahead until January 
1,1935. Employment continues to 
show satisfactory gains. The aver- 
age weekly pay roll for September, 
1933, was $615,542, against Septem- 
ber, 1934, of $732,575, a gain of 
19.01 per cent. Building activity 
has increased considerably. 


Buffalo The Buffalo district 
showed a slight gain in wholesale 
and retail trade during October. 
An increase is noted in both total 
dollar values and in unit sales. 
The class of merchandise most in 
demand is department store goods, 
building supplies, hardware, and 
Fall items, principally clothing, 
shoes, and hunting supplies. 

The industrial situation shows a 
slight recession in both employ- 
ment and pay rolls. The indus- 
tries maintaining the highest rate 
of operation are aeroplane plants, 
which are nearly up to normal and 
the flour mills which are normal. 


Cincinnati No important develop- 
ments occurred in general trade 
movements during October. Dur- 
able goods industries still are 
marking time, attributed princi- 
pally to labor disturbances; gains 
made earlier in the year have not 
been entirely sustained. Both re- 
tail and wholesale distribution of 
wearing apparel need the stimulus 
of colder weather. Mild tempera- 
tures which have prevailed recent- 
ly were helpful in the movement 
of Fall crops and also aided con- 
struction work. 

Commodity prices continue well 
under peak levels, but advances, 
which were established under code 
regulations have been of sufficient 
proportions to place sales in excess 


of the volume transacted during 
the same period of the preceding 
year. Gains made in retail divi- 
sions of the trade are attributed 
partly to the proceeds from Gov- 
ernment expenditures, upon which 
business evidently is leaning 
heavily. 


Dayton Several of the larger in- 
dustrial plants are working on a 
curtailed basis, some of their em- 
ployees receiving only two and 
one-half days’ employment each 
week. This naturally has its ef- 
fect on retail conditions, as will 
also the fact that weekly pay rolls 
for F.E.R.A. employees were ap- 
proximately $11,000 less than those 
of a month earlier. The sale of 
new and used cars remains about 
the same, and building conditions 
continue quiet. 


Denver Retail trade continued 
active during October, with the 
volume of sales 5 to 8 per cent 
larger than for the corresponding 
period of 1933. Wholesale volume 
was higher by 7 to 10 per cent than 
a year ago, with canned vegetables 
and groceries showing the greatest 
activity. 

The industrial situation is im- 
proving slowly, sugar companies 
are preparing for their Fall activ- 
ity, and coal production is being 
increased seasonally. There is a 
steadily-widening interest noted 
in metal mining, and production is 
expected to mount during the re- 
maining months of the year. One 
of the local rubber companies re- 
ported an increase in business of 
25 per cent in September over that 
for the corresponding month in 
1933. With the exception of pota- 
toes and sheep, price increases are 
being recorded for agricultural 
products and livestock. Com- 
modity prices also are higher. 


Detroit Although business en- 
tered the fourth quarter with a 
droppy aspect, and the trends of 
industrial indices are not pro- 
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nounced in either direction, retail 
sales of consumer goods in both 
urban and rural communities have 
reached the highest point in vol- 
ume of both dollars and units since 
Easter. As prices are at the peak 
of recent years, about 12 per cent 
higher than last Spring, these ac- 
count for nearly half the increase 
in dollar volume and less than 5 
per cent in the unit volume. 

Third-quarter earnings reports 
so far received emphasize the dull- 
ness which prevailed during that 
period in other than the merchan- 
dising industries. Activity in the 
fourth quarter in consumer goods 
promises to be at a higher level. 
One of the encouraging indica- 
tions is the continued expansion in 
bank loans for commercial pur- 
poses. In the heavy industries, a 
decrease in the fourth quarter is 
expected. 

November will see motor and ac- 
cessory plants active on produc- 
tion of 1935 cars, giving an em- 
petus to trade in general, including 
the capital goods, which have been 
in a state of coma for five years. 
Farm implement and business 
equipment manufacturers are 
hopeful as to the prospects for 
next year. 


Duluth The unseasonably warm 
weather continued to affect retail 
sales in the men’s and women’s 
wear lines adversely, with the dol- 
lar volume averaging only slightly 
above that of a year ago for the 
similar period. 

One of the best lines in the 
wholesale trade continues to be the 
hardware, with the month showing 
a decided gain over the 1933 vol- 
ume. Jobbers in the grocery trade 
report a tonnage equal with last 
year’s, with the increase in dollar 
volume amounting to 7 or 8 per 
cent, due to better prices. 


Erie Continued demand for tex- 
tile items, stoves, and household 
hardware resulted in a further in- 
crease in retail volume during 
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October, now at the highest peak 
for the past several months. There 
was some stimulation in wholesale 
trade, but manufacturing con- 
tinues at a low level, particularly 
in capital and durable goods. 


Fort Wayne The continued warm 
weather retarded sales of seasonal 
merchandise with both retailer and 
wholesaler, but the totals were 
larger than a month earlier, and 
above the 1933 comparative figures. 
In the Fort Wayne district for 
September retail sales rose 8.4 per 
cent, and the principal contributor 
reported a gain of 15.5 per cent. 

The rains of a month ago were 
very beneficial, changing a short 
potato crop intoabumper one. As 
yet, no killing frost has appeared 
so the general outlook for the 
farmer is much better than one 
month ago. The general feeling as 
to the future seems better during 
the last week or two, but there has 
been little or no decrease in the 
unemployed forces. 


Los Angeles Retail trade for the 
month held close to the 1933 levels 
aided by price advances in many 
lines. Furniture, paints, and hard- 
ware showed the leading activity. 
Demand for foodstuffs was steady. 
Wearing apparel and shoes con- 
tinued a little sluggish, but the ad- 
vent of cooler weather is expected 
to accelerate the demand in these 
seasonal commodities. 
Wholesale trade has been 
steady, as a whole, volume of 
orders for furniture and builders’ 
supplies being equal to or better 
than a year ago, with dry goods 
and women’s wear lagging, due to 
reluctance of many retailers to re- 
plenish admittedly low stocks. 


Memphis Continued mild, open 
weather is delaying necessary pur- 
chases of seasonal merchandise, 
which has tended to slow up 
activity, to some extent. However, 
turnover has been helped by ag- 
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gressive sales efforts, since the 
flow of Federal funds into the cot- 
ton territory has continued 
through the 12c. loans, despite the 
fact that little actual selling has 
been done to the trade. 

Weather has been ideal for har- 
vesting and, to some extent, has 
helped make for better yields in 
some crops. The cotton crop is 
more nearly picked than ever be- 
fore. Lumber reports are not 
cheerful and the fight still is being 
waged on the code price level by a 
large part of the trade. 


Newark Distribution at retail 
continues along nearly normal sea- 
sonal lines, though improvement 
or pick-up in volume is less marked 
than in former years. Warmer 
weather prevailing during the 
greater part of the month retarded 
sales in some lines. Textiles 
furnish perhaps the greater 
activity, particularly wearing ap- 
parel, with women’s wear, includ- 
ing dresses, suits and cloaks. Foot- 
wear and shoes are inclined to be 
rather quiet, with volume some- 
what restricted. The demand for 
men’s clothing and furnishing 
goods is quiet. The marked re- 
ductions in retail prices of gaso- 
line has accelerated sales volume, 
but dealers complain that it has 
affected this line adversely. 


New Haven There seems to have 
been very little improvement over 
the month preceding. Hour ca- 
pacity appears to have increased 
slightly, some plants going from 
three-day schedules to a five-day 
one. Manufacturers report pro- 
duction only fair, although in the 
brass goods line in Waterbury 
volume is steady and orders slight- 
ly increased and, as compared with 
a month ago, small gains are re- 
ported. 

The retail situation shows an in- 
crease in sales over the preceding 
month, and somewhat ahead of last 
year’s. Furs have been active, as 
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well as household goods and furni- 
ture, 


New Orleans Louisiana’s cotton 
crop, as of October 1, is forecast at 
480,000 bales of 500 pounds gross 
weight, 3,000 bales more than in 
1933, Cotton closed this week 
with a net loss of three to four 
points for the period. 

A sharp increase in oats produc- 
tion is forecast, 612,000 bushels, as 
against 261,000 bushels put out last 
year. The average yield per acre 
is indicated at 25.5 bushels this 
year, while only 16.3 bushels were 
obtained per acre a year ago. 
Stocks of oats on farms on Octo- 
ber 1, were 135,000 bushels, com- 
pared with 78,000 bushels on the 
corresponding date in 1933. 

Corn production for all pur- 
poses is indicated at 18,816,000 
bushels for 1934, almost 250,000 
bushels more than were produced 
in 1933. Stocks of old corn on 
farms on October 1 were estimated 
at 154,000 bushels, compared with 
528,000 bushels last year at the 
same date. 

Hay crop is indicated at 235,000 


tons, an increase of 33,000 tons. 


over last year. The prospective 
production of sweet potatoes is 
now forecast at 5,396,000 bushels, 
an increase of about 200,000 
bushels over the 1933 figure. The 
first receipts of new plantation 
granulated sugar from the Louisi- 
ana cane belt arrived on the 20th. 


Norfolk The opening of the new 
post office and Federal Building 
on October 20 is a move that will 
have an increasingly marked effect 
on the locality trend of retail 
trade. The old building was near 
the southern limit of retail houses, 
while the new structure is at the 
extreme northern limit. The 
northern trend has been percepti- 
ble for a number of years, but this 
move furnishes an impetus more 
marked than any other factor. 
Department store sales show a 
gain of approximately 12 per cent 
over last year, but there was little 
gain last week over the week be- 
fore. This condition applies to 
practically all retail lines. The 
greatest demand now is for 
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women’s coats, men’s suits and 
household goods, particularly 
drapes. A noticeable trend toward 
the better grades is apparent. 
Good crop conditions, high 
prices of farm products and Gov- 
ernment aid in sections to the 
South have become more and more 
apparent in sales of farm goods 
and implements. One manufac- 
turer reports an increase in sales 
of 300 per cent over last year, and 
increases running up to 200 per 
cent are the rule, with most manu- 
facturers in this line. The Ford 
Motor assembly plant now is pro- 
ducing an average of 193 cars a 
day, and has approximately 1,750 
men on its pay roll. While the 
sale of automobiles in the metro- 
politan area is holding up well, it 
is the rural sections that really are 
making the large leads possible. 


Omaha Although retail sales dur- 
ing October continued favorable, 
there has been no marked increase 
in volume. Clothing stores, hav- 
ing recently experienced improved 
sales, due to seasonal buying of 
heavy clothing, report some re- 
tarding fo purchases, because of 
the warmer weather. Sales of 
luxuries have been slow to respond 
to improved local conditions. In- 
creased employment among low 
wage earners and Government re- 
lief work have accelerated sales of 
necessities and lower-priced mer- 
chandise. 

The wholesale trade has made no 
important change, with the excep- 
tion of seasonal increases in cer- 
tain lines. Grocery houses report 
no improvement, with sales below 
those of the previous month. 
Local employment and industrial 
activity are far above that of last 
year. 


Pittsburgh Conditions locally are 
showing comparatively little 
change, with the volume of busi- 
ness in October averaging 10 to 15 
per cent lower than for the same 
period of 1933. Department store 
sales were slightly higher for the 
month, but somewhat lower than 
last year. Wholesalers of dry 
goods reported business rather 
quiet during October, and aver- 


aged approximately the same as a 
year ago. Men’s and women’s 
wearing apparel moved in slightly 
greater volume, but sales averaged 
about 10 per cent lower than in 
October, 1933. 

There has been a very slight in- 
crease in the movement of shoes at 
wholesale, but retail sales are com- 
paratively slow. Furniture and 
house furnishing lines generally 
are rather inactive, and the volume 
of business is about 20 per cent 
lower than last October. Hard- 
ware lines are moving rather slow- 
ly, and there is continued inactivi- 
ty in building supply lines, with 
construction work only about 10 
per cent of normal. 

Industrial operations have not 
changed very materially, although 
operations of steel mills are up 
about 10 per cent during the final 
week of the month, which brought 
it to about 18 per cent of capacity. 
Production of electrical equip- 
ment has fallen off slightly, but 
still is at a higher level than last 
year. Plate glass production in 
September was about 10 per cent 
lower than in August, 1934, and 
about 25 per cent lower than it was 
in September, 1933. For the nine 
months of this year, there was a 
very slight decrease in comparison 
with the same period of 1933. 


Portland, Ore. No material expan- 
sion in either wholesale or retail 
trade was apparent during the 
month, with volume continuing 
10 to 20 per cent better than for the 
corresponding period last year. 
With more interest being mani- 
fested in home improvement, with 
the aid of the F.H.A., employment 
is increasing slightly. New home 
and commercial construction is 
practically negligible, with no pro- 
jects of moment immediately in 
prospect. 

The hop harvest has been most 
satisfactory, but marketing of it 
has so far been extremely slow. 
Neither domestic nor foreign buy- 
ers indicate any particular inter- 
est, and prices have been rather 
disappointing. The best price so 
far for early clusters has been 18c., 
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fuggles 31c., and superior quality 
1933 product is quoted at 13c. 
Oregon apple crop this year is 
estimated at 5,000,000 bushels, as 
against 3,500,000 last year. The 
pear crop about equals that of last 
year’s 2,600,000 bushels. Market- 
ing is expected to bring more sat- 
isfactory returns over last season. 


Providence Demand deposits of 
ten Federal Reserve member banks 
in Providence have shown a gen- 
erally upward trend for about 
eighteen months. For the week 
ended October 10, demand deposits 
here totalled $88,959,000, the 
largest volume recorded in any 
week since the end of February, 
1932. The increase from the $79,- 
886,000 in the corresponding week 
last year amounts to 11.4 per cent. 

Cotton consumption in Rhode 
Island mills in September totalled 
3,817 bales, which represents a de- 
crease of 52.6 per cent from the 
total of 8,055 bales used in the same 
1933 month and 48.9 per cent from 
the 7,477 bales in August. This 
substantial drop is attributed to 
the effects of the textile strike last 
month. 


Richmond No outstanding changes 
were noticed in wholesale and re- 
tail business during October, ex- 
cept that a warm spell caused a 
falling-off in the sale of men’s 
clothing. A good volume of orders 
continues to be received from 
eastern Carolina and southern 
Virginia, where the marketing of 
crops has turned loose a large 
amount of ready money. It is 
gratifying to note the number of 
old accounts which are being liqui- 
dated, some running back several 
years. 

There is a lively demand for 
automobiles throughout the to- 
bacco belt, where the leaf is selling 
for the highest prices since the 
World War. One unusual feature 
is that secondhand cars sell readily 
at an advance over the “blue-book” 
valuations. 

Apples make up one of the prin- 
cipal crops of the State, Virginia 
ranking third among the commer- 
cial apple-producing States of the 
country. This year’s yield is only 
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1,680,000 barrels, but the quality is 
much better, and the average price 


is 20c. a bushel higher. 


Rochester Business electricity 
sales during September gained 13 
per cent over September, 1933, but 
declined 6 per cent from the Aug- 
ust, 1934, level. Average daily 
checks cashed for the fiscal week 
ended Wednesday, October 10, 
were 17 per cent below the 
corresponding week of 1933, and 
were 32 per cent below the pre- 
vious weekly total. Freight car- 
loadings during September, 1933, 
less than carload shipments in- 
cluded, were 10 per cent behind 
September, 1933, and were 4 per 
cent less than during August, 1934. 

Paid newspaper advertising 
lineage for September was 3 per 
cent less than in September, 1933, 
and showed an 11 per cent decline 
from August, 1934. Passenger car 
sales during September were 30 
per cent below the corresponding 
period of 1933, and declined 43 per 
cent from August, 1934. Factory 
employment for September, 1934, 
advanced 8 per cent over Septem- 
ber, 1933, and showed a 3 per cent 
gain over August, 1934. Factory 
pay rolls for September were 12 
per cent higher than for Septem- 
ber, 1933, but declined 1 per cent 
from the August, 1934, level. 


St. Louis Marked absence of de- 
mand for Fall wearing apparel, 
due to continued warm weather, 
kept retail sales down to 10 to 15 
per cent above the total for the cor- 
responding period last year. 
Stocks of Fall clothing are becom- 
ing heavy, and retailers are re- 
stricting orders. Rural business, 
however, remains firm, and local 
wholesalers report orders slightly 
above those of 1933. 

Industrial activity is about ona 
par with last year’s. Dealers in 
building materials report modest 
advance, as the result of a slight 
increase in maintenance work. 
The hog market and general com- 
modity prices showed a slight re- 
cession during the month, but re- 
mained ahead of a year ago. Car- 
loadings reflect an advance in the 
comparison with last year’s. 


St. Paul Sales figures for Septem- 
ber disclosed that wholesalers and 
jobbers handling living necessities 
made gains in that month which 
not only offset the decline during 
the previous month, but also 
brought the general average up to 
26 per cent ahead of that for the 
nine months in 1933. There was 
but little slackening in October, 
and good business is expected for 
the remainder of the year. 

Strictly city sales for October 
showed little change from the 
average for the nine months period 
ended October 1, 1934, of about 12 
per cent ahead of the same period 
for last year. General merchandise 
and wearing apparel were mainly 
in demand. Factories making 
wearing apparel continue full ca- 
pacity operations. 


Scranton While consumer re- 
sponse to several store anniversary 
promotions was good, retail sales 
showed no particular gain during 
October, and continued below the 
level of a year ago, with clothing 
items most in demand. Generally, 
the major wholesale markets were 
somewhat less active than in the 
preceding month, but manufac- 
turing operations have not slowed 
down in the knitting mill, lace, 
phonograph, dress and work cloth- 
ing industries, and a number of 
silk throwing and weaving plants 
are running steadily. 

Little change was apparent in 
coal-mining production, although 
a few of the larger independent 
units are not now operating to ca- 
pacity, due to a surplus tonnage 
in storage for distribution during 
the coming Winter months. Em- 
ployment and pay rolls are ap- 
proximately 10 per cent greater, 
as contrasted with the same period 
of 1933. 

At the present time, Federal re- 
lief projects are using 400 persons 
who were out of work a year ago, 
when conditions about the coal 
mines, which have since been ad- 
justed, were unsettled, as a result 
of a general strike called by an 
insurgent union group. The trend 
of prices is slightly lower than a 
year ago. 
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Seattle Department store daily 
sales during the week ended 
October 13, averaged 1414 per cent 
better, when compared with the 
same week in 1933, but 1 per cent 
less when compared with the aver- 
age daily sales of the week ended 
October 6. Men’s furnishings and 
clothing, furniture, neckwear, and 
housewares now are the fastest 
moving lines, and these articles 
have consistently led others since 
September 1 of this year. 

Installment and open account 
credits are classed as fair plus, 
with the former in need of con- 
siderable pushing at times. Men’s 
furnishings and clothing stores 
indicate average daily sales for the 
week ended October 13 as 7.8 per 
cent better than the same week a 
year ago and 17.5 per cent better 
than the week ended October 6, 
1934, 

Employment continues fairly 
steady, although there appears no 
tendency for any noticeable in- 
crease in the immediate future. 
Shipments of canned salmon, flour, 
and lumber from Puget Sound by 
water during September were con- 
siderably higher than a year ago, 
although wheat shipments from 
the Sound were smaller. 


Syracuse Special sales in leading 
department stores resulted in a 
substantial increase in total retail 
sales volume, as compared with the 
previous month’s, and about on a 
level of that for the same period 


of 1933. Women’s clothing and 
furnishings sales have shown the 
largest increase. Wholesalers re- 
port sales on a par with last 
month’s, with dry goods and rub- 
ber footwear showing the most 
activity. 

Industrial employment and pay 
rolls were unchanged for the 
month, although as compared with 
same period of 1933 show a mod- 
erate decrease. The typewriter 
industry was very active, and con- 
stitutes a particularly bright spot 
in the local industrial picture. 


Tacoma Retail trade shows little 
gain from week to week, but the 
total volume is ahead of last year’s. 
Department store sales for Jan- 
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uary, 1934, showed a gain of about 
15 per cent over 1933, and the aver- 
age gain from January to Septem- 
ber, inclusive, is practically the 
same. Retail trade, as a whole, has 
made a better record, the gain for 
the nine months of 1934 over last 
year being about 19 per cent. 
Stocks are up. 

Wholesale trade also has shown 
a gain over last year, but the 
change from week to week is small. 
Stocks are apparently larger now, 
in anticipation of a heavy demand 
toward the end of the month. 

Carloadings in the Northwest 
have been improving, and for Sep- 
tember were 68,683, exceeding the 
previous September by 3,420. For 
the nine months of the year, these 
have totalled 566,536, an increase 
of 80,203 over the same period of 
last year. 


Toledo Department store sales for 
the last week in October showed 
an increase of about 7 per cent over 
those for the corresponding period 
of 1933, with an average gain of 
about.20 per cent over the previous 
week’s. The improvement in sales 
was principally in wearing ap- 
parel, due to the cooler weather. 

Orders for wholesale dry goods 
were stimulated to some extent by 
the cooler weather; and, despite 
the recession of the last few weeks, 
volume continues above last year’s. 
Wholesale orders for shoes also 
were larger than a week earlier, 
with volume for the year thus far 
about 20 per cent in excess of the 
comparative 1933 figures. 

The schedules maintained by 
foundry and machine shops are 
wider than a year ago, even though 
foundry operations have receded 
somewhat during-the last two 
weeks. Machine shops continue 
to run at a fairly satisfactory rate, 
particularly the larger units. 


Worcester Business sentiment 
shows a gradual improvement 
throughout this section. Retail 
sales are ahead by about 20 per cent 
of the corresponding period a year 
ago, and retailers expect further 
increases in sales, in view of the 
increasing seasonal demands. 
Building lines are moderately ac- 


tive, due to the Federal Housing 
Program. 


Youngstown There has been a 
noticeable turn for the better in 
retail sales, many merchants re- 
porting a gain of 6 to 10 per cent 
over the volume for September. 
Because of the delayed start, Fall 
buying is expected to reach wide 
proportions during November, 
provided the expected improve- 
ment occurs in the steel industry. 
Relief rolls are being reduced, to 
some extent, and there has been a 
slight increase in employment. In 
both the wholesale and retail divi- 
sions, however, volume still is be- 
low that of a year ago. 
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